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LETTERS  TO  HON.  GEO.  S.  BOUTWELL, 

SECRETARY  OF  THE  TREASURY, 

AND  TO 

THE  PRESS  OF  THE  UNITED  STATES. 
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Geneva,  Aug.  9th,  1869. 

Hon.  GEORGE  S.  BOUTWELL,  Secretary  of  the  Treasury 
Of  the  United  States  of  America, 

WASHINGTON. 

Sin, : _ In  our  brief  interview  at  Washington  two  months  ago,  I  had  no  oppor¬ 

tunity  of  laying  before  you  an  American  view  of  our  country’s  finances  from  a 
foreign  standpoint.  Finding  you  so  much  occupied,  I  thought  to  postpone  the  matter 
until  my  next  visit,  hut  the  rapid  development  of  these  great  interests,  and  the  appear¬ 
ance  of  a  new  growth  of  the  dangerous  errors  cut  down  but  not  uprooted  by  the  last 
Congress,  impels  me  to  address  you  in  anticipation. 

RATES  OF  UNTEREST. 

And,  first,  regarding  the  rate  of  interest. 

It  is  understood  here  that  you  are  urged  to  recommend  to  Congress  the  issue  of  a 
4£  per  cent,  long  gold  loan. 

Our  1865  six  per  cents,  are  quoted  in  New  York,  to-day,  at  123 J,  or  91  in  gold, 
while  our  five  per  cents,  of  same  date  of  issue  are  quoted  at  115^,  or  about  85  in  gold, 
’“showing  a  difference  of  about  six  per  cent. 

This  disproportionate  difference  should  be  mainly  owing  to  the  longer  term  of  the 
ten-forties,  and  the  now  near  probability  of  the  substitution  for  the  five-twenties  of 
the  new  long  bonds  at  still  lower  interest. 

When,  therefore,  our  six  per  cents,  reach’par  in  gold,  our  five  per  cents,  will  be 
at  94.  As  the  six  per  cents,  shall  become  redeemed,  these  five  per  cents,  will  unques¬ 
tionably  reach  par  in  gold.  It  is,  then,  fair  to  presume  that  when  the  five  per  cents, 
shall  be  redeemed  at  par,  at  expiration  of  their  ten-year  term,  a  four  per  cent,  long 
gold  bond,  which  shall  have  been  meantime  issued,  with  not  less  than  thirty  or  more 
than  forty  years  to  run,  would  in  turn  command  nearly  par  or  somewhat  better  than 
the  present  price  of  English  Government  three  per  cent,  consols. 

This  difference  of  one  per  cent,  is  not  too  great,  and  yet  is  great  enough. 

For  us  to  offer  four  and  a  half  per  cent.,  or  one-half  as  much  again  as  England, 
would  be  to  admit  weakness,  and  to  underrate  our  own  strength.  It  would  be  one  of 
those  half  measures  which  some  timid  people  are  so  fond  of  adopting,  and  has  an 
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air  of  compromise  about  it,  which  we  expect  to  find  only  in  those  who  doubt  tbeir 
own  credit.  It  appears  to  solicit  credit,  instead  of  commanding  it,  which  we  have 
the  right  and  the  power  to  do. 

It  may  be  urged  that  four  per  cent,  would  not  be  a  sufficient  inducement  to  our 
own  investors,  and  that  at  this  reduced  rate  we  cannot  count  upon  the  present  amount 
of  foreign  investments. 

Exemption  from  taxation  would  place  these  bonds  on  an  even  footing  with  most 
other  money  investments  in  our  country,  and  the  amount  of  capital  commonly  loaned 
at  low  rates  or  lying  idle  in  our  Banks,  Insurance  and  Trust  Companies,  would  gradu¬ 
ally  be  absorbed  thereby. 

These  long  four  per  cent,  untaxed  bonds  would  always  be  in  demand  for  settle¬ 
ments,  estates  and  trusts  of  all  kinds,  which  investments,  as  our  country  grows  richer, 
are  steadily  increasing. 

Many  persons  in  Europe  have  been  tempted  by  the  high  rate  of  interest  to  invest 
in  our  bonds.  The  great  majority  of  such  investments  have  been  made  in  the  face 
of  supposed  risk,  and  by  the  more  daring  and  less  conservative  class  of  investors.  A 
very  large  proportion  is  even  now  held  by  speculators,  or  by  business  houses  for  the 
employment  of  balances.  It  is  closely  questioned,  whether  any  large  percentage  of 
our  bonds  has  been  bought  for  permanent  investment  by  the  great  capitalists  and 
moneyed  institutions.  The  very  uncertain  term  of  the  bond  itself  would  almost  con¬ 
firm  this  doubt. 

But,  while  the  high  rate  has  been  the  inducement  thus  far,  it  is  equally  unques¬ 
tionable,  that  that  very  rate  has  been  a  ground  of  distrust  and  discredit.  If  one 
banker’s  paper  is  offered  in  the  street  at  7  and  8  per  cent,  per  annum,  while  all  other 
good  paper  is  selling  at  3  and  4  per  cent.,  what  does  it  signify  ?  And  who  buys  it  but 
sharpers  and  venturers  ? 

It  is  firmly  believed  that  a  four  per  cent.  United  States  untaxed  gold  bond  would 
to-day,  or  soon,  command  the  attention  of  another  and  far  more  serious  class  of  -cus¬ 
tomers,  viz  :  the  bona  fide  capitalists  and  investing  agents  of  conservative  Europe. 

EQUALIZATION  OF  INTEREST  RATES. 

We  should  also  remember  that  we  rate  ourselves  and  are  rated  as  one  of  the  Great 
Powers  of  the  World;  why,  then,  should  we  pay  a  greater  rate  of  interest  than  our 
peers  ? 

In  answer  to  this  question,  we  can  properly  reply  that  four  per  cent,  is  not  a 
greater  rate  of  interest  for  our  country  than  three  per  cent,  is  for  others. 

Population,  Capital  and  Property  have  accumulated  and  appreciated  in  this  Old 
World,  while  scarce  or  undeveloped  with  us. 

With  time,  confidence,  and  the  creation  of  proper  channels,  they  will  all  be 
equalized,  and  rates  of  interest,  as  they  fall  with  us,  may  rise  with  them. 

And  four  jper  cent,  would  seem  to  be  the  mean  rate. 

THE  TERM  OF  THE  LOAN. 

As  regards  the  term  of  the  loan,  we  should  remember  that  forty  years  is  a  long 
time  in  these  days  of  progress.  Eorty  years  ago  there  was  not  a  steamship,  railroad, 
or  telegraph  in  existence  ! 

Who,  then,  shall  say  what  the  coming  forty  years  will  bring? 

A  thirty  years’  bond  would  be  long  enough;  or,  if  thought  essential,  then  let  the 
option  of  redemption  in  not  less  than  thirty  or  more  than  forty  years,  lie,  as  now, 
with  the  Government.  Thirty  years  from  the  first  of  January  next,  will  bring  us  to 
the  year  1900. 

Young  nations,  like  individuals,  may  grow  rich,  and  few  of  us  doubt  that  ours 
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will,  or  would  be  surprised  to  see  this  debt  sensibly  reduced  before  the  dawning  of  the 
twentieth  cgntury. 

THE  UNIFORMITY  OF  CURRENCIES. 

Great  changes  are  taking  place  in  the  channels  of  trade,  and  consequently  in  the 
centres  and  controlling  points  of  capital. 

Paris  is  steadily  gaining  ground  as  the  future  clearing-house  of  Continental 
Europe,  at  least,  if  not  of  other  parts  of  the  world. 

The  present  year  has  already  seen  the  issue  and  general  circulation  of  the  Spanish 
Franc  piece;  and. thus,  in  France,  Belgium,  Italy,  Rome,  Switzerland  and  Spain, 
among  nearly  one  hundred  millions  of  people,  the  franc  is  in  circulation  as  the  stand¬ 
ard  coin. 

Prussia  and  Austria  are  ready  to  follow ;  and  even  England,  with  all  her  prestige, 
and  consequent  prejudice,  is  proposing  through  her  Chancellor,  Mr.  Lowe,  to  conform 
the  Pound  Sterling  value  to  that  of  the  new  twenty-five  Franc  piece.  Let  us  hope 
that  ere  long  a  uniform  system  of  weights,  measures  and  coins  will  supply  the  world 
with  an  international  language  of  Trade  and  Commerce. 

REMOVAL  OF  BARRIERS  TO  PROGRESS. 

The  cobwebs  of  ancient  routine  are  being  swept  away  by  the  telegraph  and  other 
rapid  communications.  We  may  to-day  receive  in  Paris  a  telegraphic  reply  from 
New  York  almost  as  soon  as  from  London,  and  generally  much  sooner  than  from 
Vienna  and  other  Capitals. 

With  the  great  money  markets  of  the  world  thus  practically  united,  rates  of 
interest  so  widely  differing  cannot  long  be  maintained.  But  a  short  time  will  suffice 
to  remove  the  barriers  of  old  routine  and  prejudice.  Capital  will  then  flow  in  upon 
us  as  surely  as  water  flows  down  hill  upon  removal  of  its  dams. 

The  Banks  of  Europe,  by  telegraph  to  San  Francisco,  and  steam  to  Shanghae, 
i  are  placing  their  gold  and  silver  bullion  in  China  within  thirty  days  of  time.  The 

cash  trader,  in  any  even  distant  part  of  America,  can,  by  the  telegraph,  receive 
advice  of  shipments,  and  place  funds  in  Paris  to  meet  the  drafts  against  the  same 
before  the  mail,  which  brings  those  drafts  from  any  point  outside  of  France,  can 
arrive  !  He  will  no  longer  pay  commissions  for  advances  ;  for  with  Paris  and  London 
within  a  few  hours  communication  with  New  York  and  San  Francisco,  the  long 
credit  system  will  remain  useful  mainly  for  those  who  need  the  accommodation. 

THE  WESTWARD  TENDENCY  OF  TRADE. 

The  Great  Eastern  is  now  preparing  to  receive  and  lay  the  Anglo-Indian  cable. 
There  will  then  remain  to  be  achieved  but  the  Pacific  cable  to  the  isles  of  Sandwich 
and  Japan,  and  thence  to  the  Chinese  mainland  and  Singapore,  thereby  completing 
the  telegraphic  circuit  of  the  globe.  Where  then  will  the  Pacific  seaboard  clearances 
take  place  ?  At  San  Francisco. 

The  Chinese  have  endorsed  and  sent  us  back  in  token  of  good  will,  our  honored 
friend  and  ambassador,  Anson  Burlingame  ;  and  if  this  feeling,  with  the  present 
immigration  from  China  keeps  on,  we  may  soon  have  an  Eastern  demand  for  our 
bonds  and  other  securities  like  that  of  Germany.  Why  not  ?  Thrifty  John  China¬ 
man  will  soon  find  out  that  hoarding  Spanish  dollars,  which  rust  and  pay  no  interest, 
is  poor  economy. 

At  all  events,  it  is  probable  that  with  the  appreciation  of  our  National  credit, 
the  development  of  our  resources,  and  the  present  westward  tendency  of  trade,  long 
before  the  expiration  of  a  thirty  year  bond,  our  present  debt  will  be  as  insignificant 
to  a  United  America  as  the  debt  of  England  would  to-day  be  to  a  United  Europe. 
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OTHER  IMPORTANT  POINTS. 

This  great  union  of  trade  interests,  through  a  common  language  and  common 
centres  united  by  the  telegraph,  should  result  in  a  co-operative  international  Tariff, 
and  solve  the  troubled  problem  of  Free  Trade  upon  a  principle  similar  to  that  of  the 
Cobden-Chevalier  Eeciprocity  Treaty  with  France.  This  and  many  other  important 
points  are  suggested  by  the  realization  of  the  revolution  now  in  progress.  But  we 
will  not  discuss  them  here. 

FALLACY  OF  TAXING  FOREIGN  BONDHOLDERS. 

The  telegraph  advises  us  that  a  proposition  has  been  started  and  supported  by  one 
of  our  leading  journals,  to  tax  the  foreign  holders  of  our  bonds. 

It  seems  incredible  that  anything  so  fallacious  and  mischievous  could  gain  a  bear¬ 
ing.  It  is  only  by  thus  creating  doubts  of  our  good  faith  that  our  national  progress 
can  be  checked.  To  find  in  a  country  men  of  high  position  proposing  to  partially 
nullify  an  honest  obligation,  would  alarm  any  one  who  did  not  consider  the  blind 
extremes  to  which  our  peculiar  institutions  and  their  factions  sometimes  carry  their 
representatives. 

Every  fifty  or  hundred  dollar  bond  of  the  United  States  held  by  a  foreigner, 
makes  of  that  holder  an  ally  and  an  added  strength.  He  becomes  an  agent  for  the 
enlightenment  of  his  circle,  and  for  the  encouragement  of  emigration  to  our  country. 
Shall  we  then,  in  petty  pursuit  of  a  few  evading  taxpayers,  nullify  our  obligations, 
thereby  discouraging  the  hopes  and  destroying  the  confidence  of  our  European  friends, 
by  taxing  indiscriminately  with  these  evaders,  our  allies  and  future  emigrants  ? 

The  new  issue  of  4  per  cent,  untaxed  Gold  bonds  will  settle  this  question ;  for 
although  the  present  6  per  cent,  bonds  are  free  from  taxation  by  Government  con¬ 
tract,  real  or  implied,  the  average  State  tax  of  about  2  per  cent,  on  the  capital,  will 
be  covered  or  discounted  in  the  new  bonds  by  an  equivalent  reduction  in  the  in¬ 
terest  rate;  and  holders  of  existing  5-20  bonds,  which  are  already  redeemable,  at 
Government  option,  will  have  to  consent  to  have  such  of  them  as  may  be  selected 
for  that  purpose,  paid  off  at  a  fixed  day  at  par  in  gold ,  or  else  accept  a  long  4  per  cent, 
bond  in  exchange. 


OUR  FOREIGN  TRAVEL. 

There  is  in  our  country  a  large  class  of  people  who  look  upon  our  citizens  who 
travel  or  reside  abroad,  as  a  loss  or  cause  of  loss  to  the  country.  Doubtless  some  of 
these  strayers  from  the  swarm  are  unpatriotic,  and  many  of  them  extravagant.  But 
it  is  a  great  mistake  to  measure  this  subject  from  a  financial  or  economic  view  alone. 
The  great  bulk  of  our  people  only  leave  home  to  appreciate  it  the  better  on  their 
return  ;  and  those  who  do  not,  can  be,  as  citizens,  scarcely  worth  retaining. 

This  superficial  view  of  our  foreign  travel  induces  many  to  adopt  that  exclusive 
and  selfish  policy,  which  would,  if  carried  out,  wall  our  country  against  all  ingress  or 
egress. 

But  what  is  the  fact  ?  These  people  bring  back  with  them  a  higher  appreciation 
of  our  own  institutions ;  a  greater  respect  fol*  law  and  order ;  and  a  much  enlarged 
knowledge  of  the  world.  Many  of  them,  it  is  true,  get  false  ideas,  but  these  are 
exceptions ;  and  nearly  all  of  them  bring  back  information  and  refinements,  both 
artistic  and  useful. 


CONFIDENCE  IN  OUR  FUTURE. 

Perplexing  and  retarding  as  are  these  fallacies,  which  in  this  as  in  other  direc¬ 
tions  are  so  constantly  arising,  and  which  seem  to  be  only  dispelled  to  arise  again  in 
some  other  shape,  they  are  after  all  but  spots  on  the  sun.  They  are  but  surface  flaws 


upon  the  rapidly  cooling  and  shaping  iron  of  our  body  politic  ;  and  those  of  us  who 
have  a  well-grounded  faith,  wait  patiently  to  see  them  hammered  out  by  criticism  as 
they  come  to  the  light. 

Trusting,  Sir,  that  these  plain  views  from  a  distance  may  be  of  service  to  the  • 
Government,  and  to  you,  Sir,  as  its  Financial  Director,  in  whom  we  have  such 
confidence, 

I  have  the  honor  to  remain,  with  deep  respect, 

Your  Servant, 

CHARLES  BOWLES. 


Fifth  Avenue  Hotel, 

New  York,  October  2d,  1869. 

Hon.  GEO.  S.  BOTJTWELL,  Secretary  of  the  Treasury. 

Sir  : — I  had  lately  the  honor  of  submitting  to  you  from  Europe  the  views 
of  some  of  our  citizens  and  friends,  there  resident,  upon  the  high  stand  which  must 
be  taken  with  regard  to  our  Finances. 

As  a  supplement  to  that  letter,  it  becomes  necessary  to  put  forth  some  plan  or 
means  of  accomplishing  the  policy  therein  urged  upon  you.  It  was  thought  wise, 
before  exposing  these  views,  to  compare  them  in  this  country  with  those  of  the  cor¬ 
responding  class  of  earnest  men  who,  thoroughly  awake  to  the  importance  of  the 
policy  about  to  be  adopted,  will  now  copie  forward  in  support  of  their  Government. 

Realizing  that  from  a  natural  love  of  retirement,  or  dread  of  notoriety,  we  have 
too  long  held  ourselves  aloof,  we  now  remember  that  as  a  Nation  we  govern — or 
pretend  to  govern — ourselves,  and  are  consequently  identified  with  and  must  profit 
or  lose  by  and  with  our  Government. 

OUR  WANTS  LESS  THAN  GENERALLY  BELIEVED. 

The  amount  of  indebtedness  for  which  we  are  now  required  to  provide,  is  much 
less  than  is  very  generally  believed.  Referring  to  your  last  Statement,  we  find  the 


following  amounts  which  may  be  left  unchanged  for  the  present  and  some  time  to 
come : 

Bonds  at  5  per  cent.,  issued  before  March  3d,  1864 .  $  27,022,00 CT 

Bonds  at  5  per  cent.  (10-40)  issued  under  Act  March  3d,  1864 .  194,567,300 

Bonds  of  1881,  at  6  per  cent .  283,677,600 

Currency  debt,  Legal  Tenders,  Gold  Certificates,  Postal  and  Frac¬ 
tional  Currency,  and  Accrued  Interest .  526,673,05 6  09 


$1,031,939,956  09 

5-20  bonds  at  6  per  cent .  1,602,669,900 

$2,634,609,856  09 

Less  balance  on  hand .  166,114,783  98 

Total  debt,  as  per  Statement  October  1st,  1869 .  $2,468,495,072  11 


The  6  per  cent.  1881’s  and  earlier  maturing  bonds  can  be  promptly  met  by  our 
resources  accruing  before.  The  5  per  cent.  10-40’s  will  not  press  for  conversion  even 
when  redeemable,  as  their  rate  of  interest  is  not  so  oppressive,  and  they,  too,  can  be 
converted  when  expedient.  The  currency  and  other  debt,  while  it  remains  thus 
limited,  can  be  controlled  with  comparative  ease,  and  diminished,  if  advisable,  from 
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accruing  resources.  There  remains,  then,  $1,600,000,000  of  5-20’s,  with  which  we 
have  alone  to  deal.  Of  this,  an  amount  of  $300,000,000  is  absorbed  by  the  National 
Banks,  and  can  be  converted  at  will  by  Congress  into  the  new  bonds  bearing  4  per 
cent,  interest.  A  further  amount  of  $100,000,000  may  be  provided  for  from  the 
reserves  and  sinking  fund  by  the  time  we  shall  be  ready  for  the  conversion.  This 
would  be  at  the  expense  of  the  application  of  reserves  above  noted,  but  could  be 
afforded. 

Thus  we  arrive  at  a  residue  of  $1,200,000,000  at  most,  for  which  Government 
has  to  come  into  the  money-markets  of  the  world,  including  our  own.  That  tfiis 
reduced  sum  will  be  readily  found  on  the  lowest  terms,  should  not  only  be  our  trust 
but  our  conviction,  for  our  personal  conviction  is  perhaps  alone  necessary  to  its  supply. 

THE  QUESTION  OF  FOREIGN  CAPITAL. 

Regarding  the  rate  of  interest  already  dwelt  upon,  some  points  demand  a  further 
consideration.  The  payment  of  an  interest  rate  even  a  shade  or  trifle  higher  than  is 
just  or  proportionate  to  that  paid  by  any  other  Government,  would  not  only  lower 
our  national  position  and  credit,  but  it  would  re-act  upon  all  our  future  transactions 
and  commercial  necessities. 

It  is  useless  and  foolish  to  sentimentalize  about  our  having  ample  means  and  being 
independent  of  the  rest  of  the  world.  We  invite  foreign  labor  and  do  all  we  can  to 
get  it ;  and  capital  is  the  counterpart  or  sequence  of  labor. 

In  the  great  South  and  West  we  need  men  and  money,  labor  and  capital,  and 
we  must  look  to  Europe  and  Asia  to  supply  both. 

But  they  must  not  cost  us  too  dear,  and  we  must  realize  that  in  now  fixing  the 
rate  of  interest  which  our  Government  shall  pay,  we  are  establishing  a  precedent  or 
standard  by  which  all  the  immense  international  transactions  of  our  coming  flood 
time  will  be  gauged.  We  must  fully  realize  that  in  fixing  the  rate  and  term  of  a 
national  engagement  to  which  every  one  of  us  is  a  party,  we  are  acting  for  our  whole 
generation  and  lives,  if  not  for  the  future.  To  see  this,  it  is  necessary  for  those 
unacquainted  with  foreign  countries  and  capital,  to  understand  one  great  and  radical 
difference  in  the  relative  position,  viz  :  that  while  our  people  are  the  controlling  power 
and  the  Government  their  subject  and  instrument,  in  other  countries  the  exact  reverse 
is  the  case ;  the  governments  control,  while  the  people  are  subject  and  separate. 

The  present  great  source  and  centre  of  capital  is  in  Europe,  and  that  capital  is 
more  or  less  directly  controlled  by  the  particular  government  under  which  its  interests 
lie'and  upon  which  they  depend  for  protection.  The  more  powerful,  because  arbitrary, 
governments  thus  naturally  obtain  money  upon  easier  terms  than  ours,  while  all 
money  rates  are  influenced,  in  a  greater  or  less  degree,  by  their  government  standard. 
Every  mill  of  interest  then,  paid  in  excess  by  our  Government,  would  subject  our 
private  interests  and  money-seeking  public  enterprises  to  a  corresponding  overtax,  as 
compared  with  theirs.  This  would  not  only  clog  us  in  all  competition  with  them,  but 
in  turn  affect  the  general  rates  of  interest  here,  and  for  a  time,  at%least,  our  whole 
community  of  labor  would  be  unduly  taxed  by  capital.  It  is  impossible  to  overrate 
the  importance  of  such  a  consideration,  or  to  estimate  the  loss  or  the  check  to  natural 
growth  which  might  ensue  in  time  from  the  payment  of  just  one  seemingly  unim¬ 
portant  half  per  cent,  per  annum  too  much. 

As  individuals  we  may  pay  Europe  all  she  asks  or  dictates ;  but  as  a  nation,  if 
we  borrow  her  money,  it  must  be  only  at  a  fair  rate  fixed  by  us,  in  view  of  its  future 
bearings  upon  our  people;  else  must  we  supply  our  National  wants  among  ourselves, 
even  if  w’e  have  to  borrow  in  turn  for  our  own  more  temporary  wants. 


TERMS  OF  THE  NEW  LOAN. 

Let  Congress  authorize  the  issue  of  $1,200,000,000  of  4  per  cent,  gold  bonds, 
guaranteed  in  the  bond  free  from  all  taxation,  and  payable  at  option  of  the  Govern¬ 
ment,  in  not  less  than  twenty  nor  more  than  forty  years,  from  January,  1st,  1870. 

This  optional  term  would  harmonize  the  various  views  of  those  who  advocate  a 
short  or  long  term,  and  of  those  who  do  not  think  the  debt  could  or  should  be  sooner 
paid,  and  would  leave  these  disputed  points  to  settle  themselves  in  the  future. 

The  bonds  should  be  uniform  in  date,  term,  and  all  other  particulars,  so  that 
one  bond  would  replace  another  anywhere.  This  uniformity  is  almost  indispensable, 
in  order  to  avoid  the  complications  of  supply,  &c.,  and  the  confusion  of  differing 
quotations. 

To  obtain  this  uniformity,  and  still  have  the  faculty  of  partial  payments,  it 
would  be  well  to  subdivide  the  issues  into  series  of  $100,000,000  each,  with  the  right 
of  payment  by  series,  if  more  convenient,  when  due. 

The  new  century  will  thus  find  us  in  position  to  control,  if  not  to  pay  off,  our 
debt  in  full  ;  for  it  would  then  be  easy,  if  necessary,  to  make  a  new  loan  upon  at  least 
as  good,  if  not  upon  even  better,  terms. 

It  is,  however,  argued  with  cause,  that  with  a  present  yearly  surplus  of  over  one 
hundred  millions,  we  may  have  to  buy  up  our  bonds  before  maturity,  at  a  premium, 
as  has  already  happened  to  us. 

Our  taxation  will  doubtless  be  reduced,  but  a  reduction,  or  a  wiser  distribution 
of  taxes  will  not  necessarily  abate  our  income. 

The  steady  increase  of  our  population  and  of  taxable  property ;  the  development 
of  the  West;  the  recovering  prosperity  of  the  South,  largely  increased  even  by  free 
labor  and  Chinese  immigration  to  our  cotton-fields ;  the  continuance  of  peace,  and  of 
our  enormous  crops,  all  seem  to  insure  the  maintenance,  if  not  the  increase  of  our 
present  revenues,  even  with  reduced  taxation. 

Indeed,  one  by  no  means  small  difficulty  in  forming  any  financial  plan  for  pay¬ 
ment  of  the  debt,  is  the  conviction  which  forces  itself  upon  one  who  studies  our 
resources  carefully,  that  the  debt  will  be  covered  before  we  wish  or  become  aware 
of  it. 

HOW  TO  POPULARIZE  THE  LOAN, 

Such  a  position  as  is  here  shown  forth,  within  a  few  years  from  the  ending  of 
our  stupendous  and  costly  war,  should,  of  itself,  insure  the  taking  of  the  new  loan. 
But  we  must  not  trust  solely  to  the  strength  of  our  cause. 

The  new  bonds  should  be  made  payable  in  the  three  standard  currencies  of  the 
world. 

Each  bond  would  then  represent  its  face  in  dollars,  or  their  equivalent  in  francs 
or  sterling — gold  for  gold,  at  the  rates  fixed  by  our  mint,  and  expressed  upon  the  face 
of  the  bond.  Government  agents  should  then  be  appointed  from  among  our  own 
citizens,  in  the  capitals  or  money  centres  of  all  countries,  to  cash  the  coupons  at  their 
face,  without  loss  or  deduction  of  any  kind.  This  can  be  done  without  difficulty  in 
these  times,  for  these  agents,  even  when  distant,  can  be  reimbursed  almost  in  the 
same  day,  by  telegraphic  cable  transfers  from  the  Sub-Treasuries  of  New  York  and 
San  Francisco. 

There  must  be  no  jobbing  in  this.  The  position  of  a  government  agent  must  be 
a  high  one,  and  the  dignity,  credit,  prestige,  and  other  advantages,  collateral  to  the 
holding  of  the  Government  account  abroad,  will  be  sufficient  recompense.  In  places 
of  minor  importance,  a  fixed  and  uniform  allowance  or  salary  would  cover  any 
difference. 

In  the  appointment  of  these  agents  abroad,  the  Government  has  to  go  over  the 
same  ground  as  its  foreign  citizen-bankers  in  their  circular  credit  systems,  and  their 


8 


experience  should  be  availed  of.  In  this,  sir,  you  can  count  upon  their  cheerful  and 
gratuitous  co-operation,  both  in  Paris  and  London,  in  which  two  points  alone  those 
systems  centre  and  are  directed.  This  co-operation  might  take  the  form  of  a  joint 
committee,  and  thus  avoid  all  preferences. 

Such  a  committee  would  at  once  possess  great  dignity  and  power  to  aid  the 
Government. 

It  is  likely  that  the  Government  will  receive  apparently  disinterested  offers  of  aid 
from  many  quarters,  as  soon  as  our  strength  is  seen  and  acknowledged  ;  but  it  will 
not  be  strange,  if,  on  close  inspection,  they  discover  some  scheme  for  personal  profit, 
or  a  bid  for  the  Government  account  and  its  pickings.  They  will  all  fail;  for  if 
money  is  to  be  made,  the  Government  should  make  it;  and  again,  there  is  no  reason 
why  these  Government  agents  abroad  should  be  better  paid  than  its  officers  at  home. 

UNITED  STATES  TRIPLE  CURRENCY  CONSOLS. 

These  United  States  Triple  Currency  Consols  would  then  circulate  around 
the  world,  anywhere  on  the  line  of  the  telegraph,  and  we  should  have  hard  work  to 
keep  them  at  home. 

The  policy  of  making  our  bonds  or  coupons  payable  at  any  particular  foreign 
point,  has  been  opposed,  and  with  apparent  reason,  upon  the  grounds  of  our  distinct 
nationality,  and  that  it  would  lower  our  national  dignity,  by  tacitly  and  officially 
ceding  the  superiority  of  other  money  centres  to  the  discouragement  or  disavowal  of 
our  own.  Yet  our  bonds  will  go  abroad,  and  one  great  problem  has  been  how  to 
prevent  them  from  deranging  our  finances,  by  coming  home  to  their  place  of  payment 
too  abruptly,  or  in  undue  quantity,  in  time  of  public  commotion  here  or  in  Europe. 

The  above  policy  is  expressly  designed  to  meet  and  reconcile  these  conflicting 
points :  for,  by  making  the  bonds  and  coupons  payable  at  our  Government  Sub- 
Treasuries  or  agencies  in  all  countries  and  three  currencies,  we  shall  lose  no  pres¬ 
tige,  while  we  shall  gain,  with  other  things,  a  greatly  increased  steadiness  in  their 
circulation. 

They  will,  of  course,  tend  to  remain  in  any  locality  where  they  may  be  negotiable 
or  payable  without  loss ;  and  once  located  as  an  investment,  they  will  thus,  as  a  rule, 
have  no  temptation  to  move,  except  with  their  holders,  which  is  not  objectionable. 
Their  whereabouts,  when  desired,  will  be  in  time  more  or  less  accurately  known  by 
the  coupon  reports  from  the  different  agencies. 

The  only  counteracting  influence  would  be  their  popularity  as  a  medium  of  circu¬ 
lation,  arising  from  their  availability  in  this  international  character;  but  this  would 
be  quite  as  well  for  us  in  other  ways,  as  it  would  add  immensely  to  our  commercial 
prestige,  and  hasten  our  day  of  financial  control. 

OUR  NATION  NOT  LIMITED. 

If  we  were  a  distinct  Illation  like  the  English,  French,  German,  Eussian,  or 
Chinese,  the  exclusive  policy  might  furnish  grounds  for  criticism  of  this  plan.  But 
our  Nation  is  not  a  distinct  one,  nor  even  originally  so,  and  therein  lies  one  great 
element  of  our  strength  and  source  of  our  true  pride  ;  it  is  composed  of  all  nations, 
and  we  invite  and  count  upon  all  nations  to  join  us  in  the  development  of  the  great 
resources  of  our  common  country. 

Upon  this  higher  ground,  if  we  use  and  benefit  by  their  money  at  fair  rates,  why 
should  we  not  consult  their  convenience  ?  We  know  that  our  bonds  are  now,  and 
will  be  hereafter,  largely  bought  and  held  by  our  own  citizens  and  their  friends 
abroad ;  men  who  have  returned  to  their  native  lands  with  such  high  faith  in  our 
country’s  honor  and  resources,  that  they  not  only  invest  themselves,  but  induce  all 
their  friends  to  invest  in  our  securities ;  men  who  have  been  born  or  naturalized 
among  us,  but  are  withdrawn  and  detained  elsewhere  by  obligations  of  duty,  family 


or  health.  Some  of  our  wealthiest  citizens  are  thus  absent,  hut  they  do  not  for  that 
cease  to  be  our  citizens  at  heart.  And  many  more  whom  local  oppressions  make 
anxious  to  join  us,  but  whose  ties  withhold  them,  are  with  us  at  heart,  and  earnestly 
watch  our  welfare  for  their  children’s  sakes. 

We  are  a  Cosmopolitan  Nation,  and  should  throw  aside  all  sectional  prejudices. 
Our  citizens  are  all  over  the  world,  and  we  should  show  them  that  we  are  ready  to 
protect  and  favor  them  wherever  they  may  he. 

THE  UNIFORMITY  OF  CURRENCIES. 

In  the  matter  of  the  unification  or  decimal  assimilation  of  moneys,  as  recom¬ 
mended  by  the  International  Monetary  Congress  of  Paris,  during  the  Exhibition  of 
1867,  the  action  of  Congress  is  urgently  recommended. 

The  present  Mint  value  of  French  Gold  is  .19  3-10  cents  to  the  Franc,  and  of 
English  Gold  $4.84  to  the  Pound  Sterling. 

How  much  will  all  this  he  simplified,  and  how  much  labor,  time  and  trickery 
will  be  economized  when,  by  a  change  now  so  easy  for  us  to  make,  the  Franc  will 
represent  just  twenty  cents,  and  the  Pound  Sterling,  after  the  slight  reduction  pro¬ 
posed  by  Chancellor  Lowe,  will  represent  just  five  dollars,  or  twenty-five  francs. 

The  U.  S.  Triple  Currency  Consol  of  $1,000  would  then  be  current  everywhere 
at  £200,  or  Fs.  5,000,  actual  par. 

This  change  is  sure  to  be  general,  sooner  or  later,  and  should  be  anticipated  by 
our  action. 

#t 

The  simplest  way  would  unquestionably  be  for  Congress  to  adopt  that  policy 
simultaneously  with  the  action  upon  our  finances.  It  would  do  more  than  anything 
else  to  facilitate  the  currency,  not  only  of  Government,  but  of  all  other  and  future 
bonds  on  the  Continent,  and  would  necessitate  the  same  action  on  the  part  of  other 
countries,  if  they  would  retain  their  international  commerce. 

We  should  but  precede  England  in  this,  for  the  motion  is  noted  to  come  before 
the  next  Parliament ;  and  we  should  precede  England  in  a  progressive  measure  of 
such  high  importance,  if  we  mean  to  compete  with  her  at  New  York  and  San 
Francisco  for  the  world’s  future  clearances  in  the  East  and  West. 

OTHER  SUGGESTIONS. 

A  suggestion  has  been  made  that  the  Treasury  Officers  should  be  authorized 
to  loan  their  gold  deposits  on  call  to  the  mercantile  community  for  payment  of  duties, 
upon  pledge  of  Government  Consols.  It  is  evident  that  whatever  the  Government 
can  do  with  propriety  to  aid  or  facilitate  those  upon  whom  its  heaviest  tax  is  laid, 
or  to  protect  them  from  further  imposition  on  its  account,  should  be  done. 

Another  and  more  important  suggestion  is,  to  add  to  the  Registration  Bureau  a 
Department  for  the  Trust  Deposit  of  Consols,  and  to  legally  authorize  such  Deposit 
and  Trust  for  any  time  within  the  term  of  the  Bond,  thereby  enabling  Donors,  Tes¬ 
tators,  Trustees,  and  all  public  trust  officers,  whether  of  the  General  Government  or 
of  any  State  or  Corporation,  to  divest  themselves  by  legal  authority,  of  irksome  re¬ 
sponsibilities. 

The  Government  might  thus  fitly  become  the  Trustee  and  sure  protector  of  its 
helpless  or  incapacitated  citizens  of  every  age  and  sex. 

This  idea  may  be,  for  some  unknown  legal  or  other  reason,  impracticable,  but 
surely  nothing  could  give  more  strength  to  the  Government  or  satisfaction  to  our 
people,  and  no  other  measure  would  sooner  popularize  and  absorb  our  Bonds  at  home. 

These  and  other  new  features  will  arise  to  aid  the  circulation  and  popularity  of 
the  new  Bonds,  and  it  will  soon  appear  how  little  cause  we  have  to  fear  any  unfavor¬ 
able  result  of  this  policy. 
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A  POPULAR  LOAN  AT  HOME. 

The  first  issue  of  new  consols  might  be  of  one-third  of  the  entire  amount,  say 
four  hundred  millions.  Upon  the  opening  of  the  subscription,  it  is  believed  that  we 
shall  vie  with  each  other  in  showing  how  much  each  can  do  to  aid  it.  Our  public 
spirited  men,  large  holders  of  bonds,  will  not  wait  to  see  and  act  by  others’  example, 
but  will  at  once  signify  their  readiness  to  convert  or  subscribe.  We  will  take  this 
opportunity  to  show  our  pride  and  faith  in  our  institutions. 

When  the  French  Government  last  applied  for  a  loan,  more  than  three  times  the 
amount  was  at  once  subscribed.  And  a  very  large  proportion  was  in  small  amounts 
— country  people,  farmers  and  laborers,  quite  as  well  as  the  large  capitalists,  having 
the  honor  of  this. 

Shall  we  then,  self-governed  and  directly  interested,  do  less  than  these  subjects 
of  a  despotism,  wise  and  intelligent  though  it  unquestionably  is  ?  The  mere  suppo¬ 
sition  is  unreasonable  and  humiliating.  On  the  contrary,  we  shall  be  disappointed 
even  if  the  whole  amount  of  the  loan  is  not  quickly  called  for,  or  three  times  the 
amount  at  first  to  be  asked. 

With  the  reserves  and  sinking  fund,  four  hundred  millions  would  be  enough  to 
cover  the  first  issue  of  five  hundred  millions  5-20’s,  1862  ;  but  how  great  and  desirable 
would  be  the  effect  of  a  full  subscription,  covering  the  twelve  hundred  millions,  and 
what  strength  and  prestige  would  it  not  give  us  in  all  parts  of  the  world. 

A  date  should  be  fixed  at  least  three  months  in  advance,  upon  which  the  sub¬ 
scription  will  be  opened,  in  order  to  give  time  for  co-operation  from  distant  points. 

Simultaneous  with  this,  should  be  the  announcement  that  on  a  fixed  date  the 
conversion  of  existing  Bonds  will  begin,  at  which  date  such  issue  or  series  of  an  issue, 
as  may  be  first  selected,  will  cease  to  bear  interest,  and  be  either  paid  in  gold  at  par, 
or  exchanged  for  the  new  long  Bonds  at  par,  at  holders’  option. 

A  feature  little  understood  by  the  public  generally  is,  that  the  existing  5-20 
bonds  are  redeemable  at  any  day  after  5  and  before  20  years  from  their  date  of  issue, 
at  sole  option  of  the  Government.  They  are  now  current  at  about  93  in  gold,  but 
the  first  official  payment  in  gold,  at  par,  of  no  matter  how  small  a  portion,  would 
raise  the  whole  of  the  outstanding  Bonds  to  par  in  gold,  and  finally  settle  all  adverse 
questions.  It  would  be  a  precedent  against  all  reaction  or  retrogression. 

The  conversion  would  then  continue  as  fast  as  the  placing  of  the  new  Bonds 
should  supply  the  means. 

A  GENERAL  SUBSCRIPTION. 

The  subscription  should  be  made  as  general  as  possible.  It  should  be  opened 
with  authority  at  the  National  Banks,  and  all  Agencies,  both  at  home  and  abroad,  as 
well  as  at  the  Treasury. 

A  clear,  concise  statement  should  be  published  in  local  papers,  at  home  and 
abroad,  appending  the  names  of  agencies  willing  and  authorized  to  receive  the  sub¬ 
scriptions.  We  should  thus  reach  the  people ;  and  the  people  will  respond,  if  we 
mistake  not,  in  such  a  manner  as  has  hardly  been  seen  before. 

This  plan  and  policy  may  be  objected  to  as  too  general,  or  too  comprehensive  ; 
but,  if  it  is  so,  the  fault  lies  in  our  institutions — not  in  this  policy,  which  is  their 
natural  result. 

The  Government  of  the  United  States  appeals  to  its  citizens.  Where  are  its 
citizens  ? 

Allow  me,  Sir,  in  closing,  to  express  to  you  our  renewed  and  continued  confi¬ 
dence  in  you,  and  your  administration  of  our  Treasury  Department. 

That  these  views  may  serve  you,  and  be  incorporated — when  approved,  with  your 
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own  and  others— in  the  measures  to  he  adopted  by  the  coming  Congress,  is  the  hope 
of  those  I  represent,  and  of 

Very  respectfully, 

Your  obedient  servant, 

CHAELES  BOWLES. 


Parker  House,  Boston,  Oct.  16,  1869. 

To  the  Editor  of  the  *  *  *  * 

Dear  Sir: — In  reply  to  your  remarks  of  yesterday's  date  upon  the  plan  for  fund¬ 
ing  the  National  Debt,  submitted  in  my  letters  to  Mr.  Boutwell,  I  must  object  deci¬ 
dedly  to  your  partial  quotations  and  wrong  constructions  of  my  meaning.  In  discus¬ 
sing  so  grave  a  matter,  it  would  have  been  better  had  you  placed  my  letter  in  its 
entirety  before  your  readers,  (as  did  the  Tribune  of  yesterday)  instead  of  attacking  its 
bases  in  its  absence  from  your  columns. 

I  will  reply  to  your  remarks  categorically,  and  as  concisely  as  possible. 

First.  I  neither  “advised”  nor  “asked  for”  any  banking  or  trust  departments 
of  the  Government,  but  under  the  heading  of  “  Other  Suggestions”  submitted  certain 
current  ideas  for  which  precedents  exist.  As  to  doing  “a  banking  business,”  it  is 
hard  to  see  the  difference  between  doing  this  directly  and  doing  it  indirectly  by  guar¬ 
anteeing  the  national  bank  circulation,  except  that  in  the  one  case  the  profit  goes  to 
the  Government,  and  in  the  other  to  the  banks. 

Second.  I  not  only  do  not  “  stipulate  for  the  payment  of  the  coupons  in  New 
York,  London  and  Paris,”  but  one  distinctive  feature  of  the  plan  submitted  is,  that 
any  and  all  specified  places  of  payment  are  purposely  avoided,  as  tending  to  make  us 
apparently  tributary  to  other  nations  or  money  markets. 

Third.  You  say  that  I  assume  “  that  such  an  announcement  would  immediately 
raise  the  value  of  five-twenties  to  par  in  gold,”  and  you  quote  them  at  90  when  the 
issue  of  1862,  which  is  the  standard  in  Europe,  has  been  current  at  abofit  93  in  gold 
for  three  months  past. 

•  I  must  again  deny  having  made  any  such  assumption.  The  plain  words  of  tha 
letter  are  :  “  They  (the  1862’s)  are  now  current  at  93  in  gold,  but  the  first  official  pay¬ 
ment  in  gold  at  par,  of  no  matter  how  small  a  portion,  would  raise  the  whole  of  the 
outstanding  bonds  to  par  in  gold,  and  finally  settle  all  adverse  questions.”  I  simply 

*  re-affirm  these  statements.  Our  1862  bonds  are  but  seven  per  cent,  below  par,  and  a 
payment  of  any  series  of  that  or  other  issues  at  par  in  gold  would  set  this  question  of 
currency  payment  and  all  similar  doubts  at  rest.  This  doubt  once  finally  dispelled  by 
an  actual — even  though  partial — coin  payment,  their  relative  price  as  compared  with 
English  three  per  cent  consols  at  par  would  be  about  145.  But  they  cannot  rise 
above  par,  because  they  are  due  and  payable  at  par  to-day  if  Government  wills.  So 
will  be  the  ten-forties  in  about  five  years.  This  is  another  reason  why  they  are  so 
low ;  short  or  overdue  bonds  offering  no  inducements  to  capitalists  for  investment, 
but  only  for  speculation  or  for  the  employment  of  balances. 

Herein  lies  the  explanation  of  the  seeming  inconsistency  of  Secretary  Boutwell  and 
the  bankers  ;  the  simple  secret  of  “  the  magical  power  by  which  the  minds  of  men  are 
to  be  so  transformed  that  they  will  eagerly  give  more  for  four  dollars  a  year  than  they 
will  for  six.” 

They  will,  perhaps,  give  par  for  a  long  term  4  per  cent,  gold  bond  when  they  will 
not  give  par  for  an  overdue  6  per  cent,  bond,  about  to  be  redeemed,  and  tainted  with 
doubts  of  its  coin  redemption. 

Fourth.  When  you  quote  what  I  say  upon  stimulating  subscriptions,  if  you  had 
added  its  following  and  exemplifying  paragraph,  which  gives  as  a  precedent  the  three¬ 
fold  success  of  a  loan  similarly  handled  by  the  French  Government,  your  criticism 
would  have  lost  its  point.  In  styling  this  “  sentiment,”  and  saying  that  “  the  national 
pride  and  faith  of  men  have  rarely  filled  treasuries  and  never  diminished  public  debts,” 
%  your  first  statement  finds  also  ample  refutation  in  the  public  and  private  subscriptions  of 

our  late  war-times  and  others,  while  your  second  point  is  only  good  because  ours  is  the 
only  great  public  debt  that  has  ever  been  diminished  at  all ! 

Fifth.  As/to  a  return  to  specie  payments,  which  I  appear  to  you  to  lose  sight  of, 
I  would  suggest  that  although  this  may  not  be  visible  from  one  stand-point,  it  may  be 
from  some  others.  The  number  is  daily  increasing  of  those  who  believe  with  Secre- 
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tary  Bout  well,  that  one  of  the  first  ways  to  reduce  taxation  is  to  reduce  the  expense  of 
interest  that  creates  it,  and  again,  that  the  appreciation  of  our  national  credit  to  its  just 
value,  and  the  measures  naturally  consequent  thereupon,  will  be  certain,  sooner  or 
later,  to  carry  the  currency  debt  to  par  with  it,  whence  specie  payments  will  ensue. 

However  unquestionably  right  it  is  to  reduce  the  inflation,  many  doubt  the  wisdom 
of  a  policy  which  would  just  now  contract  the  currency,  and  by  the  consequent  con¬ 
vulsions  ruin  one-half  of  our  community,  thereby  also  disabling  them  from  the  pay¬ 
ment  of  taxes,  when,  with  patience,  the  appreciation  of  the  national  credit,  under  the 
steadfast  policy  of  our  Secretary,  will  gradually  but  surely  accomplish  the  same  end. 

By  inserting  this  letter  in  your  paper,  you  will  give  these  corrections  the  same 
publicity  which  your  criticism  has  already  enjoyed,  and  oblige 

Your  obedient  servant, 

CHAELES  BOWLES. 


TO  THE  PRESS  OF  THE  UNITED  STATES. 

Fifth  Avenue  Hotel,  Hew  York,  Hov.  1st,  1869. 

Gentlemen,— I  take  pleasure  in  thanking  you  for  your  generous  and  impartial 
editorial  criticisms  of  the  20th  ult.,  upon  the  financial  plans  lately  submitted  by  me. 

Discussion,  the  most  ample  and  open,  is  just  what  is  wanted.  The  supposition  that 
a  portion  of  the  community  may  be  already  enlightened  on  this  wide  and  grave  subject, 
should  not  be  allowed  to  check  or  limit  this  discussion.  Ho  one  can  be  fully  enlight¬ 
ened,  and  the  wisest  are  just  those  who  seek  to  know  more  through  a  free  interchange 
of  ideas  ;  while  the  great  bulk  of  the  community  have  been  so  muddled  and  mystified 
by  lengthy  speeches  and  longer  treatises  from  either  ignorant,  oblique  or  interested 
points  of  view,  that  they  give  up  trying  to  sound  these  questions,  and  carelessly  or 
wilfully  adopt  the  theories,  right  or  wrong,  of  their  party  leaders.  Ho  true  leader  of 
public  opinion  desires  this,  and  no  power  based  upon  the  ignorance  or  blind  fealty  of 
its  supporters  can  long  endure. 

THE  BALANCES  OF  FOREIGN  TRADE. 

The  small  and  rapidly  dwindling  party  in  favor  of  payment  in  depreciated  cur¬ 
rency,  extenuate  it  as  the  effect  of  disease  upon  our  body  politic,  but  justify  and  excuse 
it  upon  the  ground  that  it  cannot  be  remedied.  Why?  Because  “the  balances  of 
foreign  trade  are  and  have  been  against  us  for  eight  years  past,  and  we  have  been 
paying  them  with  our  bonds ;  when,  therefore,  our  bonds  shall  have  all  gone  abroad 
and  have  been  absorbed  by  these  debtor-balances,  we  shall  have  nothing  left  to  pay 
with,  and  must,  therefore,  fail  to  pay  all.},  This  is  the  first  and  most  plausible 
argument  of  this  party.  It  pretends  to  say  that,  premising  these  trade  debtor-balances 
to  continue  unabated,  and  that  our  country  will  stop  or  go  back  in  its  swift  progression 
and  development — that  its  present,  to  say  nothing  of  its  future  resources  or  assets,  are 
so  deeply  mortgaged  as  to  be  not  only  insufficient,  but  exhausted  and  unable  to  bear 
further  loans  or  strain  upon  them.  What  simple  fools  those  foreign  bankers  must  be 
to  be  offering  us  their  millions  by  hundreds  for  any  term  at  any  per  cent. ! 

But  the  above  premises  are  palpably  and  utterly  false,  and  no  one  knows  this 
better  than  those  shrewd  financiers  of  Europe  who  see  our  mineral  and  agricultural 
wealth  as  it  glitters  through  the  meshes  of  countless  iron  roads  and  telegraph  wires, 
or  glances  from  our  great  staple  fields  in  the  reflected  light  of  our  rising  power. 

Our  extravagances  are  but  those  of  success,  and  our  importations  have  been  and 
are  largely  of  material  for  our  recommencement  in  national  life,  naturally  only  to  be 
supplied  from  foreign  sources  during  or  just  after  our  distracting  and  exhaustive  war. 

Those  trade  balances  will  soon  tell  another  story,  of  successful  improvement  upon 
the  ideas  and  resources  of  our  predecessors,  and  that  progressive  improvement  will 
not  stop  till  the  Pacific  coast  shall  swarm  with  the  commerce  of  a  Newer  England, 
and  the  regeneration  of  the  East  shall  go  on  from  its  Eastern  controlling  points  of 
trade  and  commerce. 

THE  COLLATERAL  BEARINGS  OF  A  REDUCED  INTEREST  RATE. 

In  its  editorial  of  the  20th  inst.,  the  “Boston  Daily  Advertiser”  remarks  that  the 
proposed  “saving  is  but  about  twenty- five  millions  per  annum,  and,  therefore,  just  so 
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much  less  of  an  object;”  and  asks,  later,  “Is  it  wise  to  bid  so  eagerly  for  foreign 
capital  ?” 

These  views  are  not  only  fallacious,  but  the  editor  seems  also  to  fall  into  the 
common  error  of  considering  only  the  Government  interests,  so  limited  and  tempo¬ 
rary  when  compared  to  the  immense  international  monetary  transactions  affected 
thereby,  and  at  this  time  only  commencing  or  just  commenced.  There  are  sources 
of  capital  that  would  perhaps  have  long  remained  sealed  to  us  but  for  the  war,  so 
aptly  called  “The  great  teacher  of  geography,”  The  interior  populations  of  all  the 
older  countries,  with  the  comparatively  few  exceptions  of  some  favored  districts  en¬ 
lightened  by  returned  emigration,  have  only  begun  to  know  and  justly  appreciate 
the  United  States  since  that  great  international  lesson  of  misfortune. 

The  French  Revolution  changed  the  currents  of  Europe,  but  this  American 
Revolution  is  changing  the  currents  of  the  world. 

We  are  now  but  beginning  to  feel  the  warm  flood  of  sympathy  and  support  that 
will  gradually  but  surely  people  our  wastes,  and  fill  to  excess  all  our  channels  of 
communication,  financial  with  others 

It  is  these  considerations,  and  the  fact  that  the  Government  interest  rate  affords, 
as  heretofore  explained,  a  gauge  or  indicator  of  all  credit,  whether  of  an  individual, 
a  State,  or  a  corporation,  which  should  impel  and  govern  our  action  at  this  critical 

time.  ♦ 

And  it  is  precisely  these  high  convictions,  from  their  nature  scarcely  attainable 
at  home,  which,  added  to  the  power  of  viewing  this  country  from  the  distance 
n°cessary  to  see  and  comprehend  it  as  a  whole,  gives  to  our  large-minded  citizens  while 
abroad  such  unswerving  confidence  in  its  future. 

This  confidence,  and  the  elation  it  begets,  have  been  ridiculed  alike  by  cavilling 
critics  as  the  excess  of  blind  patriotism.  It  is  more  than  patriotism.  It  is  Faith. 

ITS  BEARING  ON  STATE  AND  OTHER  OBLIGATIONS. 

As  an  example  of  the  bearing  of  our  Government  funds  and  their  interest  rate 
upon  our  other  securities  both  at  home  and  abroad,  we  have  but  to  look  at  the 
Massachusetts  State  Sterling  Bonded  Debt. 

These  five  per  cent,  gold  bonds,  before  the  war,  when  they  were  known  only  in 
great  foreign  money-centres,  were  current  at  above  par,  but  now  the  Government 
bonds  so  compete  with,  overshadow  and  affect  them,  that  Mr.  George  Walker,  the 
4  State  envoy  to  Europe,  who  had  every  support  and  co-operation  from  the  authorities, 
could  get  no  better  offer  for  them  than  83  per  cent,  upon  their  sterling  par  of  £225  to 
the  $1000  (or  about  90  per  cent,  upon  actual  par.)  The  ill  success  of  Mr.  Walker’s 
mission  has  been  attributed  to  other  causes,  which  doubtless  had  their  influence,  but 
^  they  were  really  small  as  compared  with  the  above.  Commenting  upon  all  this,  the 
“Springfield  Republican”  says : 

“The  Massachusetts  financial  mission  to  Europe  can  hardly  be  called  a  failure, 
perhaps,  when  it  has  brought  home  to  us  so  sharply  as  it  has,  the  lesson  that  we  are 
trifling  with  our  credit,  and  the  unwelcome  fact  that  our  bonds  no  longer  command 
the  supremacy  in  the  foreign  markets  which  they  so  long  held  among  all  American 
securities.” 

Would  you  remedy  this,  and  give  back  to  our  country  and  to  Massachusetts  the 
world-wide  confidence  of  all  ?  It  is  not  lost, — only  overshadowed.  To  do  this  you 
have  but  to  fund  the  United  States  debt  at  its  just  rate  of  four  per  cent,  by  the  issue 
of  untaxed  gold  bonds ;  and  when  thus  relieved  of  their  parent-competing  bonds  of 
questioned  reputation,  your  State  bonds  will  not  only  go  back  to  their  ante-bellum 
price,  but  exceed  it  in  just  so  much  as  the  number  of  intelligent  customers  or  investors 
has  been  increased  by  and  since  our  triumph  over  the  Rebellion  and  these  its  sequent 
difficulties. 

The  case  above  cited  will  be  confirmed  as  a  test  by  the  late  experience  of  all  simi¬ 
lar  State,  Rail  Road  and  other  money-seeking  enterprises  of  the  day.  No  reflection 
is  meant  upon  the  distinguished  English  Bankers  who  have  for  so  many  years 
protected  the  Massachusetts  State  finances  abroad.  Their  good  services  have  hardly 
been  sufficiently  appreciated.  They  cannot  help  it  if  the  State  allows  its  credit  to  be 
injured,  nor  if  it  leaves  them  alone  to  protect  it  by  a  questionable  rejection  of  the  fail- 
offers  of  others. 

*  The  stock  value  of  these  Massachusetts  five  per  cent.  30-year  bonds  as  compared 

with  English  three  per  cent.  Consols,  when  at  par,  is  139f,  and  they  should  command 
at  least  120  in  gold,  when  reinstated  and  compared  with  our  future  four  per  cents,  at 
par. 
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If,  then,  the  removal  of  the  Government  debt  by  funding  at  four  per  cent,  should 
appreciate  a  State  or  corporation  debt  nearly  thirty  per  cent. ,  even  though  a  little 
time  and  patience  should  now  be  necessary  to  recover  this  rightful  position,  who  will 
attempt  to  estimate  the  saving  in  millions  upon  all  similar  values  at  home  and  abroad,  * 

or  the  added  impetus  to  our  power  and  progress  which  shall  ensue,  upon  our  release 
from  such  a  tax  ? 

The  fact,  as  the  11  Advertiser”  remarks,  that  “  money  in  England  is  plenty  at  two 
and  a  half,  while  through  the  United  States  it  is  in  active  demand  at  seven  to  ten  per 
cent.,”  is  in  itself  no  proof  of  its  justice  or  permanence,  and,  moreover,  is  just  what 
we  should  and  will  do  our  utmost  now  to  change. 

The  French  Government  pays  more  than  the  English,  by  the  lower  ruling 
price  of  its  bonds,  but  this  is  simply  because  the  doubt  of  its  permanence  is 
greater — a  doubt  which  does  not  attach  to  ours.  On  the  contrary,  the  feeling  is  gain¬ 
ing  ground  that  while  we  are  emerging  safe  from  all  our  trials,  Europe  is  upon  the 
threshold  of  one  still  more  severe  y  and  this  feeling  must  soon  tell  in  favor  of  our  bonds 
and  all  our  other  securities,  when  once  our  Government  credit  shall  be  re-established. 

CURRENCY  QUESTIONS  AND  DIFFICULTIES. 

It  is  not  just  to  state,  as  do  the  “  Advertiser”  and  others,  that  were  we  to  resume 
“  specie  payments,  a  purchaser  of  bonds  at  present  prices  would  receive  but  about  five 
per  cent.”  The  bondholder  would  receive  still  nearly  six  and  one-half  per  cent,  in 
gold  upon  present  cost  in  gold,  and  the  fact  of  payment  in  a  depreciated  currency  does 
not  affect  this.  The  one  hundred  and  twenty  dollars  in  currency  promises  which  were 
given  in  exchange  for  a  one-hundred-dollar  bond,  were  only  worth  ninety-three 
,  dollars  in  gold. 

As  to  facilitating  credit  importations,  and  other  speculations,  as  is  objected, — it  is 
evident  that  the  present  vagrant,  many-issued  and  fluctuating  six  per  cent,  bond  is  a 
much  greater  stimulant  to  speculation,  both  in  itself  and  in  its  demoralizing  influence 
upon  trade,  than  will  be  the  funded  and  located  four  per  cent. 

DISCRIMINATION  IN  FAVOR  OF  GOLD  BONDS. 

The  reflection  of  the  11  Advertiser”  upon  the  new  Joans  being  made  payable,  prin¬ 
cipal  and  interest,  in  gold, -as  a  discrimination  against  the  present  depreciated  cur¬ 
rency,  is  an  important  one ;  and  while  we  hold  that  the  Government  has  a  right,  like 
individuals,  to  regard  its  own  interests  first,  it  should,  doubtless,  consult  and  harmo-  ^ 

nize  all  interests,  if  possible. 

It  would  seem  almost  certain  that  the  currency  question  must  soon  come  to  a 
point,  and  meet  its  solution.  This  may  be  precipitated  by  an  unfavorable  judicial  deci¬ 
sion  upon  the  Legal  Tender  Act.  Perhaps  the  free-banking  plan,  put  forward  by  V 

Hon.  Charles  Sumner,  in  his  late  speech  before  the  Worcester  Convention,  will,  in  its 
further  development ,  meet  this  emergency.  At  such  a  time,  and  with  such  pro¬ 
visions  as  would  assure  the  safety  and  co-operative  approval  of  the  National  Banks,  this 
may  be  not  only  possible  but  become  indispensable.  But  in  the  place  of  Legal  Tenders 
and  of  the  National  Bank  issues,  the  Government  should  prepare  itself  for  the  one  and 
uniform  issue  of  gold  demand  notes  to  any  legally  incorporated  Bank,  upon  pledge  of 
its  new  gold  bonds. 

TRIPLE  CURRENCY  DEMAND  NOTES. 

Among  other  provisions,  these  notes  might  be  made  payable  in  triple  currency, 
similar  in  this  feature  to  the  proposed  Triple  Currency  Consols-  Their  denomination, 
and  all  prominent  features,  should  be  as  now,  and  it  would  only  be  necessary  to  insert 
in  the  body  of  the  note  that  they  would  be  redeemed  by  our  Treasury  clearing  agen¬ 
cies  at  their  equivalent  in  francs  or  sterling,  to  make  them  available  in  all  foreign 
countries,  and  to  greatly  increase  their  circulation  and  consequent  utility  as  a  valuable 
medium  in  the  interests  of  our  foreign  relations. 

This  uniformity  of  feature  in  the  demand  notes  with  the  new  bonds  is  eminently 
desirable.  The  only  distinction  should  be,  that  while  the  rate  of  exchange  should  be 
fixed  at  our  Mint  value  in  the  bonds,  in  the  demand  notes  it  should  not  be  so  specified; 
for  we  expressly  wish  to  locate  the  bonds  by  giving  them  a  fixed  place  and  rate  of 
coupon  payment  in  any  and  all  countries,  thus  removing  the  main  cause  of  their 
vagrant  and  oscillating  character;  while,  on  the  contrary,  we  are  desirous  of  making 
the  demand  notes  an  international  medium  of  circulation,  and  for  this  we  should 
make  them  in  character  uniform  with  the  bonds,  but  leave  them  to  be  bought  and 
sold  freely,  like  other  Government  bank  notes.  Our  foreign  agencies^  would  only 
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intervene,  if  needed  to  protect  them  from  causeless  depreciation  or  abuse  before  they 
should  be  well  knowD. 

Our  United  States  bank  notes  formerly  circulated  in  Europe  as  do  those  of  the 
*  banks  of  England  and  France  to-day.  Even  large  shipments  of  our  present  Green¬ 

backs  have  been  and  are  being  made  to  Europe,  for  sale  to  coming  immigrants.  In 
the  surely  coming  time  of  international  assimilated  decimal  currencies,  this  feature  of 
our  circulation  will  give  us  a  great  advantage  among  nations. 

In  connection  with  this  plan  of  a  triple  currency,  it  is  often  asked  why  the  money 
of  Frankfort,  or  Berlin,  should  not  be  considered  and  included?  The  simple  reply 
to  this  is,  that  Frankfort  is  now  in  Prussia  with  Berlin,  and  Prussia,  with  her  usual 
foresight,  has  already  signified  her  intention  of  conforming  her  currency  to  the  inter¬ 
national  decimal  standard.  Austria  has  done  the  same,  and  before  long  the  present 
large  number  of  complicated  German  currencies  will  give  place  to  a  common  standard 
in  all  continental  Europe,  of  which  the  franc  will  be  the  base. 

The  objection  that  “  our  Treasury  officials  would  be  badly  matched  with  dealers 
skilled  in  all  the  mysteries  of  exchanges,”  will  lose  its  force  when  all  mystery  of  ex¬ 
changes  shall  have  been  solved ;  and  even  now  the  Treasury  agencies,  with  clearing¬ 
houses  of  known  repute  and  wealth  at  the  few  great  money- centers,  can  be  paid  with 
stated  amounts  or  salaries,  the  rates  of  exchange  or  reimbursement  at  New  York  and 
San  Francisco  (by  cable  transfer  from  the  Sub  Treasuries)  being  well  known,  and  as 
entirely  under  the  control  of  the  local  Treasurer  as  of  any  other  plain  purchaser. 

ALL  OBSTACLES  BUT  TEMPORARY  AND  LOCAL. 

The  remark  is  frequently  made  that  the  present  aspect  of  our  money  market  is  not 
such  as  to  excite  sanguine  expectations ;  and  in  the  city  article  of  the  London  TimSs  of  the 
15th  inst.,  we  find  the  following :  “  The  gold  gambling  in  New  York  has  produced  an 
uneasy  feeling  with  regard  to  all  financial  affairs  in  America,  and  has  caused  business 
in  United  States  bonds  to  be  much  restricted.  It  is  stated  to  be  a  matter  of  universal 
surprise  that  Mr.  Boutwell  should  think  such  a  moment  opportune  to  meditate  a  re¬ 
duction  of  the  interest  of  the  debt  by  a  free  conversion.”  '  Similar  reflections  are 
by  no  means  unfrequent. 

It  is  annoying,  but  perhaps  not  surprising,  to  find  friendly  as  well  as  prejudiced 
minds  so  influenced  by  the  nearness  of  obstacles  entirely  local  and  temporary,  as  to 
excite  hasty  judgment  and  criticism. 

The  action  of  Congress,  through  its  committees,  upon  the  policy  and  requirements 
4  of  the  Treasury  Department,  demands  both  time  and  care.  The  opening  of  this 

policy,  and  the  searching  discussion  upon  it  which  is  needed  and  invited,  does  not 
necessarily  imply  that  Congress  will  immediately  act  upon  it ;  for  although  we  are 
personally  convinced  of  the  practicability  of  these  measures,  upon  the  grounds  and 
4  terms  now  set  forth,  we  wish  to  prevent  rather  than  to  cause  any  hasty  action.  In 
order  to  accomplish  these  aims,  the  mind  of  the  public,  both  borrower  and  lender, 
here  and  elsewhere,  has  first  to  be  prepared  for  such  important  changes  ;  and  we 
cannot  entirely  fail  of  our  object,  for  we  shall  achieve  something  if  we  prevent  the 
funding  of  the  debt  until  it  can  be  done  at  four  per  cent.,  or  less. 

EVIDENCE  IN  SUPPORT  OF  A  FOUR  PER  CENT.  RATE. 

In  support  of  this  position  we  cannot  expect  or  wish  Secretary  Boutwell,  from  the 
very  necessary  reserve  of  his  policy,  to  declare  himself  definitely,  and  we  can  only 
surmise  what  he  means  when  he  speaks  of  “not  exceeding  four  and  a  half  per  cent.  ’ 
But  we  have  the  expressed  opinions  of  Hon.  Charles  Sumner  and  Hon.  Robert  C. 
Schenck,  chairmen  respectively  of  the  leading  committees  in  the  two  houses  of  Con¬ 
gress,  who  both  insist  upon  four  per  cent.,  and  whose  opinions  have  not  been  expressed 
without  strong  convictions  and  well  advised  grounds. 

We  have,  also,  ample  unofficial  support  from  all  sides,  among  which  is  the  quota¬ 
tion  from  the  London  Economist,  in  the  New  York  World  of  Oct.  26,  viz.:  “Still  it 
ought  to  be  well  understood  that  rich  and  growing  communities,  like  America  and 
England,  really  have  their  enormous  debts  under  command,  and  can  pay  them  off, 
barring  accidents,  in  a  very  few  years,  if  they  choose  to  postpone  other  objects  to  the 
extinction  of  their  debts  ;  and  that,  too,  in  our  own  case  at  least,  without  feeling  the 
burden  very  much.”  *****  “By  proper  management,  at  any  rate,  the 
United  States  should  be  able  to  borrow  at  four  per  cent.,  and  until  this  is  accom¬ 
plished  the  financial  administration  of  the  Government  cannot  be  entitled  to  any  very 
great  credit.”  The  World,  in  reprinting  the  article,  from  which  this  is  an  extract, 
endorses  the  Economist  very  justly  as  “by  far  the  ablest  financial  journal  in  the  world, 


and  the  organ  of  the  best  financial  minds  in  England.”  Farther  evidence  can  ho 
multiplied,  hut  is  unneeded. 

'With  determination  we  should  try  to  effect  the  funding  of  our  debt  at  four  per 
cent,  now  or  as  soon  as  we  can ,  but  with  the  same  determination  to  wait  till  we  con  and 
not  to  do  more. 

THE  SUMMING  UP. 

The  current  view  of  this  whole  subject  from  abroad  is  summed  up  in  the  following 
words  of  the  London  Times,  of  the  29th  instant: 

“The  security  of  the  Americans’  public  faith  is  excellent,  but  their  liability  to 
alter  the  terms  of  the  contract  against  the  will  of  the  creditors  would  render  their 
best  security  bad.  The  only  sound  rule  to  give  capital  courage  to  permeate  the  Union 
is,  that  ‘  a  bargain  is  a  bargain,’'  and  that  it  is  a  sufficient  reason  why  one  party  is 
bound  to  keep  it  that  the  other  party  to  it  has  made  his  arrangements  on  the  faith  of 
its  being  kept.” 

We  complain  of  taxation  at  home  and  do  not  see  the  enormous  tax  which,  upon 
these  grounds,  capital  is  imposing  upon  us  from  abroad.  We  complain  of  our  foreign 
trade-debtor  balances  and  do  not  see  that  they  arise  from  the  causeless  sacrifice,  at 
tvjo-thirds  price  or  less,  of  our  exchangeable  values,  which  just  as  much  represent 
our  labor  as  do  our  other  exports  of  Cotton,  Corn,  or  Gold,  upon  the  future  crops  of 
which  they  are  in  fact  mortgages. 

This  general  condition  of  things  is  the  result  of  misunderstanding,  quite  as  well 
as  of  popular  blindness  ;  but,  from  whatever  cause  it  arises,  it  must  now  end,  and  our 
enemies  or  financial  parasites  must  no  longer  profit  by  it. 

It  is  curious  to  an  impartial  looker-on  to  note,  that  while  one  party  proves 
that  specie  payments  must  precede  the  funding  of  the  debt,  another,  with  equal 
reason, proves  that  the  latter  must  precede!  the  former,  while  a  third  insists  upon  the 
priority  of  some  other  of  the  many  vexed  questions  of  the  day!  One  who  did  not  see 
that  we  all  aim  at  the  same  good,  but  from  naturally  differing  mental  stand¬ 
points,  would  be  puzzled  to  understand  or  arrive  at  anything.  The  way  to  reconcile 
and  harmonize  these  seemingly  discordant  views  will  probably  be  found  in  the  as 
nearly  as  possible  simultaneous  action  of  Congress  upon  the  points  at  issue. 

We  may,  meantime,  look  forward  with  hope  and  confidence  to  the  Funding  Bill, 
which  the  Committee  of  Ways  and  Means  shall  wisely  prepare,  as  the  result  of  their 
late  experiences  in  this  country  and  that  of  their  able  Chairman  in  his  cotempora- 
neous  travel  in  Europe ;  and  to  a  simultaneous  reduction  and  redistribution  of  our 
present  taxation,  leaving  the  currency  questions  to  force  their  own  solution  co-inci- 
dentally,  and  by  their  own  ever-pressing  weight. 

Trusting  that  these  ideas  may  be  acceptable  to  you  and  to  the  public,  and  help  to 
stimulate  this  discussion  until  its  points  shall  be  made  clear  to  all, 

I  remain,  Gentlemen, 

Respectfully  yours, 


CHARLES  BOWLES. 


POWERFUL  PROTEST. 


WELVE  REASONS  WHY  THE  SILVER  BILL  SHOULD 
NOT  PASS. 


At  a  meeting  of  the  Boston  Board  of  Trade  on  January  2d 
i  consider  and  act  upon  a  memorial  to  Congress  against  the 
lver  bill  now  pending  there,  the  following  was  adopted:— 

'o  the  Honorable  the  Senate  and  House  of  Representatives  of  the 
United  States,  in  Congress  assembled : — 

This  memorial  by  the  Boston  Board  of  Trade  respectfully  repre- 
>nts  that  the  several  propositions  following  are  true,  and  are  ap- 
roved  by  history,  sound  political  economy,  and  the  opinion  of 
lerchants  and  other  classes  of  practical  business  men  throughout 
le  country. 

1.  A  fixed  relation  of  value  between  gold  and  silver  cannot  be  es- 
.blislied  by  the  monetary  legislation  of  any  one  government. 

2.  Any  legislation  ascribing  to  gold  and  silver  coins  a  relative 
ilu e>  as  legal  lender  materially  different  from  the  relative  com- 
iercial  value  of  gold  and  silver  bullion  will,  of  necessitv,  fail  to 
apart  the  respective  money  values  assigned  by  law,  however  sue- 
sssfully  it  may  compel  the  acceptance  of  the  over-valued  metal  in 
itisfaction  of  debts  and  contracts. 

3.  Over-valuation  of  silver  as  standard  money,  by  any  country, 
l  degree  sufficient  to  afford  a  profit  in  exchange  by  transporta- 
on,  compared  with  its  bullion  value  in  London,  will  draw  to  that 
rnntry  the  silver  held  by  other  countries  at  lesser  bullion  value, 
l  exchange  for  gold  or  its  equivalents  in  gold-valued  merchandise, 
util  a  level  of  silver-value  shall  have  been  produced  between  the 
rer-valuing  country  and  the  others. 

4.  This  level  of  value  must  come  from  depreciation  in  the  over- 
rluing  country  under  excessive  acquisition,  or  from  appreciation 
i  the  exporting  countries  by  excessive  reduction  in  their  supply 
E  silver,  or  in  part  from  each.  (These  rates  would  apply  to  gold 
nder  the  circumstances  that  now  make  them  applicable  to 
lver.) 

5.  The  demonetization  of  silver  in  Em-ope  has  progressed  so  far 
lat  its  completion  cannot  be  stayed,  except  by  international  agree- 
ient  for  its  remonetization  at  a  legislated  ratio  of  value  between 
lver  and  gold.  The  sum  of  silver  in  Europe  already  demone- 
zed,  held  now  as  a  burdensome  surplus,  and  for  which  a  market 

sought,  far  exceeds  the  largest  sum  which  the  United  States  can 
nploy  as  money,  when  entirely  divested  of  gold. 

6.  It  follows,  therefore,  that  if  the  United  States  shall  by  law 
ake  the  silver  dollar  of  412.5  grains  an  unlimited  legal  tender 
pially  with  the  gold  dollar  of  25.8  grains,— which  will  be  an  over- 
iluation  of  silver  by  about  8  per  cent,  compared  with  the  present 
aid  price  o f  silver  bullion,  — the  surplus  silver  of  Europe  will 
)w  to  the  United  States  in  exchange  for  our  gold  or  its  equiva- 
nts,  in  quantity  exceeding  our  capacity  to  employ  it  as  money,  in 
Idition  to  so  much  of  the  product  of  our  silver  mines  as  may  also 
ek  a  market  at  the  United  States’  mints. 

7.  It  follows  further  that  the  level  of  silver  values  between  this 
id  other  countries,  which  always  came  in  the  past,  and  must 
>me  sooner  or  later  in  the  future,  cannot  proceed  from  appreci- 
ion  in  Europe,  because  we  cannot  take  all  their  surplus,  and  be- 
uae  any  considerable  surplus  remaining  there  will  forbid  appre- 
ation,  while  our  accumulation  and  glut  of  silver  must  sink  its 
due  to  its  price  as  bullion  for  commerce  and  exchange,  any  stat- 
e  law  to  the  contrary  notwithstanding. 

8.  All  expectations  that  remonetization  of  silver  by  the  United 
ates,  or  by  any  number  of  nations  less  than  a  majority  in  com- 
ercial  influence,  can  restore  the  ratio  of  value  existing  prior  to 
73,  are  unfounded  and  vain,  because  of  the  great  change  in  condi- 
ms  which  has  arisen  under  the  process  of  demonetizing  silver  in 
irope,  now  irreversible  except  by  international  compact. 

9.  Some,  if  pot  all  of  these  citizens  who  ask  the  adoption  of  the 
ver  dollar  with  the  quality  of  unlimited  legal  tender  sincerely 
lieve  that  such  legislation  will  cause  a  substantial  equilibrium  of 
lue  between  the  two  standard  dollars.  Some  of  them  would 
rink  with  horror  from  the  act  if  they  believed,  as  we  do,  that  its 
’ect  on  relative  value  will  be  to  widen  the  present  difference  be- 
een  silver  and  gold  whenever  we  shall  have  absorbed  all  we  can 
Europe’s  silver,  if  not  sooner.  If  their  faith  is  a  delusion,  if  the 
ntrary  is  true,  then  an  act  to  make  the  silver  dollar  an  unlimited 
;al  tender  for  public  and  private  debts  must  be  legislated  dis- 
nor  and  dishonesty,  inflicting  an  injury  beyond  estimate  to  the 
3dit^f  the  government,  and  to  the  character  and  credit  of  the 
ople^n  whose  name  and  behalf  the  wrong  will  have  been  done. 

10.  The  silver  bill,  if  made  law,  will  substitute  as  a  measure  of 
lue  that  which  can  have  no  stability  of  value  in  itself,  in  place  of 
Id,  the  most  nearly  constant  valuater  used  by  other  civilized 
tions.  It  will  indefinitely  postpone  the  return  of  that  confidence 
the  people  in  the  government,  in  each  other,  and  in  the  stability 
rights  and  values,  which  is  essential  to  business  activity  and 
asperity ;  consequently  it  will  reduce  the  employment  and  wages 
labor,  while  tendering  to  that  labor  its  poorer  price  in  depre- 
.ted  money.  It  will  frighten  timid  capital,  driving  it  out  of  use- 
I  and  productive  employment.  It  will  impair  the  value  of  the 
rings  of  the  humbler  classes,  men,  women,  and  children,  now 
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A  Weighty  Mntler. 

[From  the  Chicago  Journal.] 

The  silver  dollar  of  our  daddies — which,  by 
the  way,  the  daddies  voted  a  nuisance — weighed 
412J  grains,  and  is  a  nice  coin  to  carry  in  one’s 
pocket,  if  only  one  be  carried. 

Two  of  these  coins  melted  will  mal|e  a  cubic 
iucli  of  silver. 

The  man  who  receives  S20  salary  a  weelt, 
and  gels  pay  in  the  dollar  of  our  daddies,  must 
carry  home  in  his  hand,  pocket,  sling,  or  other 
convenient  place,  over  a  pound  of  silver  metal. 

To  be  paid  a  debt  of  $100  in  silver  would  be 
a  calamity,  necessitating  the  assistance  of  a 
'stout  boy  to  enable  the  receiver  to  carry  home 
the  money  burden  of  nearly  six  poutRTS- 
dupois.  . 

The  sale  of  a  house  or  lot  for  $1000,  coin  in 
baud,  if  paid  in  silver,  would  necessitate  a  cart 
or  express  wagon  to  haul  the  money  around, 
there  beiug  nearly  60  pounds  of  metal  in  the 
bargain. 

The  daily  sales  of  many  city  lirms  amount  to 
$10,000  or  $12,00(Wch,  audxif  silvefwas  in  uni¬ 
versal  circulation,  every  evening  might  witness 
the  overburdened  cashier  of  each  of  these  firms 
weudiug  his  way  to  the  banks  to  make  a  deposit 
of  his  600-pound  pack-load  of  money,  which 
would  make  a  cubic  foot  ot  silver— since  $9,803 
in  silver  dollars  would  make  a  cubic  foot  of 
coin  iu  a  box,  and  $12,481.76  a  cubic  footol  sil¬ 
ver  in  a  solid  lump,  the  first  weighing  some  500 
pounds,  and  the  latter  some  700  pounds,  avoir¬ 
dupois. 

The  sales  of  a  noted  Chicago  firm  lately  netted 
$150,000  in  one  day.  To  carry  this  amount  iu 
silver  to  the  banks  would  require  a  train  of  pack 
mules  or  freight  wagons — the  entire  weight  of 
the  money  equaling  over  8000  pounds  avoir¬ 
dupois,  and  requiring  over  100  cubic  feet  of 
vault  room  after  it  got  to  the  bank. 

Imagine  all  the  firms  and  banks  of  Chicago, 
New  York  and  other  cities  of  the  Union  doing 
business  with  silver  dollars.  Would  n’t  it  he 
the  greatest  nuisance  of  the  age,  just  as  the  sil¬ 
ver  euthusiasts  are  now  the  greatest  nuisance  of 
the  day  ? 

In  figuring  weights  in  connection  with  tho 
proposed  silver  dollar,  the  following  table, 
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SIFTISB  A  CLAIM. 

Some  days  back,  Mr.  Moody  Boynton  sent 
is  a  communication  in  regard  to  the  dismited 
credits  of  the  Bank  of  Venice.  Wo  printed 
liis  letter-  at  once.  if  the  snbject  will 
pay  for  th‘o  room,  we  never  deny  an  oppo- 
li.ent  the  chance  to  state  his  case.  But 
id  not  intended  to  eriticiso  Mr. 

[  Boynton’s  pica.  Of  late  our  space  has  been 
Ailed  to  the  last  inen  with  matters  of  more 
immediate  Interest,  and,  to  be  frank  about  it, 
we  did  not  think  that  Ills  arguments  needed  a 
reply.  We  have  understood,  however,  that 
our  silence  is  misconstrued,  and,  now  tbat  wo 
have  elbow  room,  far  be  it  from  us  to  leave  a 
stumbling  block  in  the  path  of  any  scekor 
after  the  truth. 

The  point  In  dispute  is  narrowed  to  a  ques¬ 
tion  of  weight  of  evidence.  No  living  writor 
can  possibly  know  anything  abont  the  credits 
of  the  Bank  of  Venice  of  his  own  knowledge. 
From  the  nature  of  the  ease  every  statement 
regard  to  it  must  be  founded  upon 
some  authority  of  the  past,  unless  the 
maker  has  evolved  his  basis  out  of  his 
inner  consciousness.  The  Inflationists  claim 
-tbat  the  premium  enjoyed  by  tho  Veno 
credits  was  “a  real  superiority  of  legal 
money  of  account  over  tho  commodity  gold, 

1  and  over  gold  currency.”  The  opponents 
the  paper  theory  explain  the  bonus  by  show 
ing  that  the  creults  of  the  bank  wero  reck 
oned  and  paid  In  money  whoso  standard  was 
puror  and  surer  than  that  of  the  debased  coin 
currant  in  the  open  market,  Heroes  an  issue 
direct,  distinct  and  momentous. 

The  flat  men  support  their  feWfifleous  vISW 
hy  a  singlo  prop.  Take  that  away,  and  their 
•whole  case  falls  to  the  ground.  They  rest  en¬ 
tirely  upon  a  description  of  the  Bank  of 
Venice  In  lho  “Ways  and  Means  of  Payment,” 
a  work  written  by  Stephen  Colwell  of  Phil- 
|  adelphin.  This  author  died  in  the  present  dc- 
cado.  It  goes  without  telling  that  he  also  drew 
|  his  information  from  foreign  sources.  All 
i  knew  on  the  subject  was  learned  at 
second  hand.  Mr.  Boynton  states  that  Col¬ 
well  presents  a  digest  of  fourteen  authorities, 
I  and  that  this  abstraot  leads  to  tho  fonrteen  de¬ 
ductions  which  the  Massachusetts  Grccn- 
'  backer  has  drawn.  We  might  object  that  sev¬ 
eral  of  these  inferences  stand  quite  in  tho  airi 
for  they  are  without  a  particle  of  support 
from  anything  to  bo  found  in  tho  "Ways  and 
Means  of  Payment.”  But  let  that  point  pass. 
Oar  present  business  Is  with  Stephen  Col¬ 
well,  not  with  Moody  Boynton.  Beyond 
question  ihe  Philadelphia  economist  is  re¬ 
sponsible  for  the  assertion  that  tbe  agio,  or 
premium,  on  the  Bank  credits  did 

>  not  spring,  and  could  not  havo 

arisen  from  the  superiority  of  Venetian 
dneats  to  other  current  coins,  as  it  was  per¬ 
fectly  understood  that  nocoins  passed,  neither 
any  right  to  any,  on  a  transfer  In  the  bank. 
Colwell  nndonbtcdly  tells  tbat  to  us.  Tbe 
next  question  Is,  Who  told  as  much  to  Col¬ 
well  ?  Wo  answer,  nobody.  Not  "fonrteen 
authorities,”  as  Mr.  Boynton  would  have  us 
Infer;  nor  yet  one. 

That  list  of  fourteen  witnesses  is  a  precious 
specimen  of  greenback  recklessness.  Ac- 
|  tually,  where  Colwell  has  given  the  title  of 
:  qnoted  work  In  the  original,  as  well  as  in 
I  English,  Mr.  Boynton  makes  a  double 
|  count.  For  example,  Colwell  adduces 


hUarrc'ger,  printed  at  Lc.pslc  in  1JB,  and 
I  translates  it  as  “Marporger  on  Banks.  Mr. 

I  Boynton  acting,  to  appearance,  m  perfect 
I  {aith  and  without  suspicion  ot  the  absurdity, 
adds  two  namos  to  his  roll.  Of  his  four¬ 
teen  witnesses  three  are  duplicates,  roetc croa- 
1  tures  of  the  Imagination,  like  FalatafT*  "three 
misbegotten  knaves  In  Kendal  green.  A 
I  fourth  i-'  a  miscount,  puro  and  simple.  A 
.  flftu.  McPhearson’s  Annals  of  Commerce  >8 
\  cited  by  Colwell  not  ns  an  authority,  lm 
I  for  contemptuous  refutation;  an  extract 
fr&uv  it  being  branded  as  one  of  the 
I  many  loose  and  Imperfect  accounts 
of  the  Bank  of  Venice  which  have  long 
bleu  in  circulation.”  A, ready  we  have  si  led 
the  fourteen  authorities  down  to  nine.  From 
this  diminished  baud  seven  more  must  bo 
taken  at  a  slice,  Snnulo,  Storch,  Broggln, 
Rlcard,  Marporger,  Postlelhwa.to  and  he 

Encycolpccdia  Mothodcque.  Not  one  of  the 
discharged  seven  was  called  by  Col- 

weU  to  establish  any  point  connected 

directly  or  indirectly  with  tho  dispute  In  re¬ 
gard  to  the  credits;  all  wore  summoned  to 
prove  indifferent  matters,  such  as  the  date  of 
tho  establishment  of  tho  Chamber  of  Loans,  the 
rate  of  Interest  by  the  Government  o 
|  be  hanks,  the  details  of  the  book¬ 
keeping  and  regulations  In  re 

s,mct  to  Ute  coinage.  Mr.  Boynton 
I  must  Know  that  to  list  these  writers  as  w.t- 

nesses  m  support  of  Colwell’s  unsound  claim 

”s  Io  attempt  a  scurvy  trick  upon  public  opin- 
•  Thus  tbo  “fourteen  authorities  novo 
dwindled  to  two.  One  cannot  help  recalling 
.  Prince  Honrs’s  ejaculation:  "O  monstrous  I 
eleven  buckram  men  grown  out  of  no. 

But.  it  may  bo  urged,  tbero  is  _stW  a 
,,mm  our  keenest  urruliny  nss  ims 
“"witnesses  on  Mr.  Boynton's  roil.  Exactly, 


wu  ndmH°  tbcm!  It  is  our  triumph  to  see  then, 
there  Three  questions  are  In  ardor,  with 
respect  to  these  deponents.  Flrst-lVho  are 
0ur  readers  know  thorn  already. 
They  are  Jaqucs  Havary  and  Count  Do™.  2d 
Of  what  woight  are  thoy?  Tb0h'[0ry,  ' ' 
Their  authority  Is  unquestionable,  n“ 
best  tbat  can  lie  reached  ou  nl  matters 
nectod  with  tbo  Bank  of  Vcnlce  3d  Wi  a 

only  tbat  the  bank  credits  derived  Ibeir  pro- 

them  over  i  Tnrk8  »»  ho  writefl,  “tho 

tho  war  against  tno  tmnimrv 

Bepubllo^  having  pllymcnu 

O0.ce  roVe  — 

•  Lroduced  tao,  relieved  them  by 

resorted  to  persons  relloveu  ^  ^ 

giving  them  rea“uyt(m  or7  fifteen  per 
”.-'on  the  bankcred- 

6  reo  esented  not  an  unnatural  enhance- 
ils  represent.  „„,_nl(i  but  the  proper 

tallic  money  of  1  ^  M1Ch 

j-.mk,  an*1  **n 

C,,rr<;;  'VehMrBo^ton  with  his  list  of 

;  jrM-teflr,  wttqeiacs.--  " 

-  —uoibcr  to  two,  and  have  Bhow 
tb  I.  dc-d  ngmnsl  ids  pos.uor 


I 

:„„l  I.!-!'.  I'VO  tunes  I  ho  <  evil  appears,  find  I 

when  Peter  parses,  denying  Christ,  the  cock  flaps  its  wings  nndl 
crows.  When  Judas 'appears,  Satan  comes  down  from  Ins  I 
window  and  follows  Judas  out  in  the  procession,  and  then  goes  I 
back  up  to  his  place  to  watch  Judas,  appearing  on  botn  sides.  I 

As  the  procession  has  passed,  Judas  and  the  three  Marys  dis- 1 

appear  'and  the  doors  are  closed.  The  scene  can  he  repeated 

of  the  clock  produces  it  four  times  per  hour  whereas  tlu> I 
Strain  nr  procession  is  made  but  once  a  day,  at  12  o  clock.  I 
Below  tho  plain  is  tlie  main  dial,  abont  thirteen  inches  ml 
diameter  To  its  right  is  a  figure  of  ’1  ime  with  an  hour-glass.  I 
Above  this  there  is  a  window,  at  which  appear  figures  rep- 1 
resenting  youth,  manhood,  and  old  ago.  Jo  the  left  of  the  I 
dial  is  a  skeleton  representing  Death.  \V  hen  the  hour-hand  I 
approaches  ll.e  first  quarter.  1  one  reverses  Ins  limir-g  a-;-  a.,-1 

. -  „n  a  hell  with  his  s.-vtl.e,  when  another  bell  inside 

respond*;  then  <  Wldhood  appears  instantly.  When  the  hour- 
hand  approaches  the  second  quarter,  or  half-hour,  there  are 
|„  ard  the  strokes  of  fan  bell-.  Then  Youth  appear*,  and  the  I 
organ  plavs  a  hymn.  After  this  Time  strikes  two  and  reverses  I 
his  hour-glass,  when  two  bells  respond  inside.  One  minute  I 
after  this  ft  chime  of  bells  is  heard,  when  a  folding-door  opens 
when  the  I 

Saviour  comes  walking  dnt.  Then  the  apostles  appear  in 
procession.  The  clock  also  tells  of  tho  moon’s  changes, 
the  tides,  tho  seasons,  days,  and  day  of  the  month  and  year, 
and  the  signs  of  the  zodiac;  and  on  top  a  soldier  is  constantly 
irsaavar- 

Manhood,  Old  Age,  and  Death  take  part  in  the  panorama. 


A  FEARFUL  STATE  OF  THINGS  IN  ITALY. 


Tub  report  upon  tho  administration  of  pubile  security  in 
|  Italy  has  been  distributed  to  the  Deputies  of  the  Italian  Par¬ 
liament.  Tho  Dcpartmentof  Public  Security  13  under  the  con¬ 
trol  of  tho  Minister  Giovanni  Nicotcra.  If  tho  figures  which 
I  this  report  contains  had  been  placed  in  the  hands  of  the  Dep-| 

'  1  before  they  voted  for  tho  abolition  of  the  punishment  ofl 
I  death,  they  might  have  hesitated  in  their  course.  Crimes  in¬ 
crease  in  fearful  proportion.  In  187G  tho  homicides  completed 
and  attempted  were  8,630;  in  the  first  nino  months  of  1877] 
they  were  3,074,  with  tho  probability  of  surpassing  by  300  the 
|  number  of  last  year.  Tho  first  part  of  tho  report  exhibits  the 
amber  of  tho  greater  crimes  committed  in  the  kingdom  in  till 
I  year  1870,  and  here  Is  the  summary  of  them:— 1,949  consul 
mated  homicides,  1,581  attempted  homicides,  0,288  sent 
wounding*,  08  highway  robberies  with  homicide,  2,231  10 
1  beiios  with  other  violonco,  067  extortions,  29,933  qualified  rob¬ 
beries.  Tills  is  rath  or  a  formidable  list  of  crime  for  one  ycar.l 
The  country  in  which  so  many  murders  and  killings  take  place! 
is  certainly  tho  last,  one  would  imagine,  which  would  abandon! 
tho  punishment  of  death.  „  .  ,1 

Tho  chief  crimes  committed  in  tho  kingdom  from  tho  1st  ofl 
January  to  tho  80th  of  September  of  last  year  were:— 1,412 1 
hnmii’ides  iimsuinmali-il,  1,102  homicides  attempted,  4,4321 
grave  wounding*.  50  highway  robberies  with  hoi-ncides,  1,6<7| 
highway  robberies  with  other  violence,  203  attempted  highway  I 
robberies,  12  extortions  with  sequestration  of  tho  person,  75  | 
extortions  with  other  violence,  84  attempted  extortions,  270 
rapines  consummated,  38  attempted,  25,174  qualified  and  con¬ 
summated  robberies,  and  1,700  attempted.  The  arrests  ac~ 
cnmplislicd  from  tho  first  of  January  to  tho  30th  of  September, 
1877,  wero  25,903.  During  tho  same  period  seven  places  for 
tho  fabrication  of  false  bank-notes  wore  discovered,  40  scqncs- 

t rations  ul  largo  quantities  of  11. he*  wore  made,  27  kiLsifici s,  ! 

and  170  passers  of  false  notes,  wero  taken  in  tho  act  pass¬ 
ing  them.  It  is  not  to  ho  wondered  at  that  deputies  should 
I  say  in  Parliament  that  Italy  had  a  sad  pre-omincuco  over  the 
I  nllior  countries  of  Europe, —tho  pre-eminence  of  crime. 

11  is  dilllcnlt  to  sav  what  the  muse  of  this  may  he,  hut  it  is 
believed  that  tho  partial  destruction  of  tho  infittcuco  of  the  I 
Church  amongst  the  neoplo  may  account  for  it.  Strange  to  | 
say,  tr  like  result  is  being  produced  in  Prussia,  where  crime  [ 
has  increased  since  tho  persecution  of  the  Church  began, 
sassiuation,  infanticide,  bodily  wounding*,  perjury,  crimes  I 
against  chastity,  and  bankruptcy,  have  all  increased  in  fearful  | 
proportion  since  1871. 
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be  paid  gold,  because  years  before  tbat  gold 
was  recognized  as  the  only  staudard  of  value. 
The  act  of  1869,  under  which  the  bonds  were 
issued,  provided  they  should  be  paid  in  coin, 
but  it  was  understood  such  coin  should  be  gold. 
The  word  coiu  imputed  not  silver  dollars.  It 
imputed  half-dollars,  quarters,  coppers,  and 
nickels,  abd  if  (he  nation  was  going  to  stand 
upon  the  letter  of  the  law,  why  not  give  notice 
that  wo  iutended  to  pay  bonds  in  copper,  which 
was  a  coin  of  the  United  States. 

Mr.  Matthews  of  Ohio  said  no  coin  but  gold 
and  stiver  was  legal  tender  above  $5. 

Mr.  Edmunds  replied  that  this  wits  not  a  legal 
tender  act.  It  was  an  act  pledging  Jjie  good 
fem-ni-trre— gevevtmroui.  If  ITe'sbould  draw 
the  act  of  1809  now  with  his  present  opinion  he 
would  use  the  terms  gold  and  stiver,  just  as 
they  were  used  in  that  act.  There  was  a  part 
of  the  debt  of  the  United  States,  according  to 
tlie  letter  of  the  law,  which  could  he  paid  in  sil. 
ver.  Every  interest  coupon  less  than  five  dol¬ 
lars  might  be  paid  in  silver.  Every  dollar  note 
cqu  iI  be  redeemed  in  silver  coiu,  That  coin 
could  he  used  for  aff^malPTObi*, 

Mr,  Olaiue  of  Maine  said  a  very  largo  portion 
ot  the  public  debt  was  belct  iu  oue  hundred  dol- 
lar  pieces  of  scrip,  on  which  the  interest  was 
two  and  one-halt  dollars,  payable  semi  annual, 
ly.  Did  he  understand  the  senator  (Edmunds) 
to  say  tins  (Merest  was  payable  iu  silver  half 
dollars  while  the  man  who  held  a  registered 
bond  01  SI 000  must  have  gold? 

Mr.  Edmunds  replied  iltat  the  letter  of  the 
law  was  QUO  thing  aud  the  spirit  of  it  another. 

I  lie  nation  would  he  in  a  sad  condition  to  vc- 
sort  to  the  literal  construction  of  its  statute, 
against  winch  no  oue  could  have  redress  except 
by  appealing  to  the  conscience  of  such  a  nation 
The  honest  import  of  the  pledge  of  the  public 
.  111111  was  that  |lm  bu,,,U  were  payable  in  gold. 
IK  would  be  in  violation  of  ualioual  honor  to  the 
Isuiail  bondholder  to  pay  in  silver,  unless  such 
Isilver  be  equal  iq  value  to  gold.  ' 

Mr.  Matthews  quoted  from  the  speech  Mr-.  Ed- 
liminds  made  id  the  senate  in  1867,  to  tlie  effect 
I  that  bonds  were  payable  in  gold  aud  silver. 

I  Mr.  Edmunds  said,  110  doubt  he  did  so  argue 
Ibut  tlie  silver  question  then  was  of  110  possible 
moment,  The  question  was,  whether  the  deht. 


[  turc.  TUe  people  are  being  instructed  in 
their  duties  and  power.  The  failure  of  any 
advantage  to  accrue  to  the  business 
of  the  country,  from  ;be  present 
financial  policy  of  the  Administration, 
will  be  seen  and  felt.  Right  and  tho  true 
principles  of  Democratic  government  must, 
and  in  the  present  future,  will  prevail.  I 
would  that  1  could  express  Id  fitting  language, 
mv  sensibilities  of  the  high  honor  done 
'  me  by  the  people  ot  the  State. 

.  The  devotion  of  tiie  remainder  of  my 
I  life  to  their  best  interests  will  be  the 
return  I  can  make,  and  my  best 
I  energies  and  abilities  in  that  regard  shall 
giveu.  Meanwhile,  let  me  assure 
[you  that  after  my  labors  no  man  in  the  Com- 
Imonwonlth  will  sleep  tonight  more  quietly 
land  sweetly  than  myself.  Good  night. 

|Tlie  General  Receive*  tlie  J\e«vs  of  Ilia 
Defeat  Coolly. 

The  speech  was  attentively  listened  to  by 
[he  gentlemen  presout,  who  warmly  applaud¬ 
ed  him  nt  its  finish. 

Ju»t  after  he  had  finished  his  remarks,  he 


vo^- 


iirmfui  the  previous  statements  of  Mr.  Warren 
in  the  matter.  The  bill  was  so  radical,  how¬ 
ever,  that  he  concluded  it  would  be  defeated, 
unless  pruned,  and  he  introduced  another, 
which,  by  careful  management,  became  a  law, 
and  prohibits  any  city  or  town  from  allow  wig! 
the  discharge  of  any  sewage  or  other  foul 
matter  into  the  wuter  supplies  or  theirl 
sources. 

[JOHN  FRANCIS  if  MAH  ON, 
the  Democratic  member  from  Ward  16, 
s  a  native  of  South  Boston,  and  a 
rhintet  by  trade. — He  lias  received 
a  good  common  school  education,  has 
never  before  held  public  oflice,  but  ran  and 
was  defeated  last  year  and  the  year  before  on 
the  Democratic  ticket  for  the  same  office, 
which  his  perseverance  has  at  last  won  for 
him.  Ilia  nomination  was  positively  unso¬ 
licited  by  himself,  but  was  the  unanimous 
desire  of  his  friends. 

WILLIAM  n.  CARBEKRY, 
elected  from  Ward  22  on  the  Democratic 
ticket,  was  born  of  Irish  parents  in  Itoxbury 
in  I860.  lie  is  an  iron  moulder  by  trade,  and 
m  comfortable  circumstances.  lie  repre¬ 
sented  this  ward  in  the  House  last  year,  but 
previous  to  that  time  took  no  active  part  in 
polities.  He  is  much  respected  by  the  citizens 
of  his  ward 

H.  AUGUSTUS  JOHNSON, 
re-elected  Republican  Representative  from 
Ward  23,  is  a  merchant  of  the  firm  of  John¬ 
son,  Fay  &  Co.,  43  Chatham  street,  and  un  ac¬ 
tive  worker. 

MATTHEW  BOLLES, 

re-elected  by  the  Republicans  as  Representa¬ 
tive  from  Ward  23,  is  the  6onior  member  of  the 
well-known  banking  firm  of  M.  Bolles  &  Co., 
on  State  street,  and  his  experience  iu  the 
Hmise  last  year  will  serve  to  make  him  more 
useful  even  than  last  year. 

COLONEL  JOHN  B.  NORTON, 
the  Representative-elect  from  Ward  3,  is  about 
55  years  of  age,  and  a  native  of  Charlestown. 
He  is  a  shoe  manufacturer  by  trade,  and  is  at 
present  employed  as  foreman  in  the  factory 
of  Merrinra  &  Norton,  corner  of  Evbrelt  and 
Medford  streets.  Bunker  Hill  District.  Colo¬ 
nel  Norton  saw  active  service  in  the  Union 
army  during  tho  late  rebellion,  having  left 
Camp  Wool  for  the  front  in  1862ns  lieutenant- 
colonel  of  the  Thirty-sixth  Massichusetts 
Volunteers.  Upon  the  retirement  of  Colonel 
Bowman  the  following  year  Colonel  Norton 
took  command  of  the  regiment,  and  fol. 
lowed  the  fortunes  of  the  army  until  after 
the  capture  of  Vicksburg  and  the  disastrous 
march  through  Mississippi,  which  so  afleci 


3f**®”*  an'n  rsa  imof  CteHwMoll, 
ci.>,  Colonel  Norton  served  ns  a  number  nl 
j  tho  City  Government  of  that  place  havinc- 
v,enr,Ur„e„^Cnt  01  ?he  Con,monPCo^ncM  vf 
Jiars.  ana  a  member  ot  tbe  Board  of  Aider 
"«‘1°n.e  yenr  Be  represented  the  d°strlct  in 

iwhich  be  now  r. -,-i, .  ,,,  ,hl.  m*ic  Lo~i.i 
during  the  sessions  ot  1875  and 
I  with  credit.  Thero  is  no  stain  ou  cither  his 
social,  poll t leal  or  military  record.  H  ,”  | 
cal  affiliations  aro  with  tho  ItepuoUuin  artv 
L  ef  winch  he  lias  been  for  a  long  time  amem’ 

I.  JEREMIAH  CROWLEY, 

the  successful  candidate  from  Ward  3,  i, 
I  about  35  years  of  ago,  and  is  a  native  of'  this 
I  city.  He  Is  an  upholsterer  by  trade.  So  far 
1  as  holding  any  position  of  public  trust  is  con- 
I  corned  he  is  comparatively  a  netv  man  ni 
though  he  has  figured  more  or  less  as  an  officer 
ot  societies  and  org.n,./:itio„s,  u  „  ..... 

g.v.n  Inn,  u-ry  ,  k,„.  wl, 

tary  law  and  its  usages.  His  liolliw  f?. 
Democratic,  though  not  strictly  partisan?  8 
i  JAMES  QUIOLEY 

Jtvas  born  in  Boston  September.  1848  and 
|  eraduated  by  tho  Eliot  School.  He  has  at’tvars 
I  beon  m  lhe  furniture  business,  principally  in 
I  the  employ  of  Brooks  and  Wulbridgo  Bros. 

I  He  has  always  been  prominont  in  Democratic 
utilities  >n  Ward  6,  and  in  1876  was  a  Second 

I  Bntlcr?l'l<'Ule3  °£  Wmd  G’  aud  a  supporter  d 

I  CORNELIUS  DESMOND, 

I  Democrat,  from  Ward  6,  was  elected  on  th 
I  Butler  aud  Greenback  tickets.  He  is  a  prime 
I  by  occupation;  a  native  of  Boston;  born  Ma' 
111,  1838.  lie  was  a  member  of  tho  House  ii 
11877  and  1878.  In  1877  bo  was  one  of  the  moni 
DENIS  O’CONNOR, 
the  successful  Democratic  candidate  from 
|  Ward  8,  is  a  well-known  wholesale  and  retni 
liquor  dealer,  having  threo  largo  establish¬ 
ment,  at  the  West  End.  Hu  is  a  native  oj 
’  ,orn  1,1  County  Cork  in  is3a 

ttttrne^e^'s^S^ 

oBorodfor  his  apprehensiou.  Ho,  however 
managed  to  escape  to  this  country,  landhm  tn 
ston,  where  no  mis  since  lived.  Ho  urns  a 
-.—niber  of  tho  Legislature  In  1S77  and  of  the 
Common  Council  in  1878.  lie  is  chairman  of 
the  Ward  8  Democratic  Ward  Committee.1  * 

JAMES  L.  LOCKE, 

restaurant  koeper  and  nowsdealor,  is  a  Re- 
publican,  but  was  supported  by  tho  Green- 
backers,  as  well  as  his  own  party,  m  Ward  & 

He  is  an  experienced  legislator,  havmgsorved 

in  the  House  In  ’68,  -75  and  ’78.  Uo  was  bor- 
Epsoin,  N.  H.,  and  received  his  cducalio 
Pembroke  of  the  same  State. 

CIIAKLE8  J.  PRESCOTT, 
who  is  elected  by  the  Republicans  of  Ward  1 
baa  prevtoualy  served  two  terras  in  the  Logii 
Inliire,  ’77  and  ’78.  He  was  also  a  membor  « 
tho  Board  or  Aldermen  in  ’74  and  ’75  and 
mornber  of  tho  School  Committee  from  ’70  t 
*5.  Ho  lias  also  served  on  tho  nonrH  , 
Trustees  of  the  City  Hospital,  tho  Wate 
Board  and  the  Board  of  Directors  of  Ptibh 
Institutions,  holding  tho  last-named  office  a 
tho  present  time.  Mr.  Prescott  was  born  b 
r Boston  In  1838,  and  after  leaving  schoolmen 
gaged  in  the  coal  business,  in  which  he  hai 
expert™n^n  y  8DCCe88r“‘  Uurln*  **  Jeara  o 
PATRICK  F.  MURPHY, 

,  having  served  iu  the  Homo  last  session,  u 
re-elected  by  tho  Democrats  of  Ward  12.  lie  Ii 
a  bookkeeper,  bom  in  Boston,  July  25  1865 

E°  gllBhUJhgen  Schools.  QUiUCy  Gra”““r  ™ 
EDWARD  J.  JENKINS, 

re-otecled  from  Ward  12,  was  born  in  London. 
Eng.,  in  1853,  but  was  brought  to  this  country 
when  6  weeks  of  ago.  He  was  educated  in 
tho  pnolic  and  private  schools  of  Boston,  and 
studied  in  the  Boston  University  Law  School 
.lie  was  admitted  to  the  Suffolk  barin  1875* 
and  has  since  devoted  him.elf  to  II  ’ 

I  practice  of  law.  In  ^ 

Ian?  s'”,; i- J a  r f - 1  -e  Sch °° 1  Commute 
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-imittec  on  Mercantile  ADmrs.  I./  1 
sidential  campaign  of  ’7*.  be  was  »e,  ‘ 
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the  light.  As  Peter  approaches,  Satan  looks  out  of  a  wind 
above,  and  tempts  him.  Five  times  the  devil  appears,  ? 
when  Peter  passes,  denying  Christ,  the  cock  flaps  its  wings  fi 
crows.  When  Judas  "appears,  Satan  comes  down  from 
window  and  follows  Judas  out  in  the  procession,  and  then  g' 
back  up  to  his  place  to  watch  Judas,  appearing  on  both  sid 
As  the  procession  has  passed,  Judas  and  the  three  Marys  ( 
appear,  and  the  doors  are  closed.  The  scene  can  be  repea 
seven  times  in  an  hour,  if  necessary,  and  the  natural  mot 
of  the  clock  produces  it  four  times  per  hour,  whereas 
Strasbnrg  procession  is  made  but  once  a  day,  at  12  o’ clo 
Below  the  plaza  is  the  main  dial,  about  thirteen  inches 
diameter.  To  its  right  is  a  figure  of  Time  with  an  hour-ghi 
Above  this  there  is  a  window,  at  which  appear  figures  r 
resenting  youth,  manhood,  and  old  age.  To  the  left  of 
dial  is  a  skeleton  representing  Death.  When  the  hour-ha 
approaches  the  first  quarter,  Time  reverses  his  hour-glass  f 
strikes  one  on  a  bell  with  his  scythe,  when  another  bell  ins 
responds;  then  Childhood  appears  instantly.  When  the  ho 
hand  approaches  the  second  quarter,  or  "half-hour,  there 
heard  the  strokes  of  two  bells.  Then  Youth  appears,  and 
organ  plays  a  hymn.  After  this  Time  strikes  two  and  revei 
his  hour-glass,  when  two  bells  respond  inside.  One  min 
after  this  a  chime  of  bells  is  heard,  when  a  folding-door  op 
in  the  upper  porch,  and  one  at  the  right  of  the  court,  when 
Saviour  comes  walking  dkit.  Then  the  apostles  appear 
procession.  The  clock  also  tells  of  the  moon’s  chau< 
the  tides,  the  seasons,  days,  and  day  of  the  month  and  y< 
and  the  signs  of  the  zodiac;  and  on  top  a  soldier  is  constai 
on  guard,  walking  back  and  forward.  As  the  hours  advaj 
Manhood,  Old  Age,  and  Death  take  part  in  the  panorama. 


A  FEARFUL  STATE  OF  THINGS  IN  ITA] 


The  report  upon  the  administration  of  pubilc  security 
Italy  has  been  distributed  to  the  Deputies  of  the  Italian  1 
liament.  The  Department  of  Public  Security  is  under  the  1 
trol  of  the  Minister  Giovanni  NicoteKi.  If  the  figures  wl 
this  report  contains  had  been  placed  in  the  hands  of  the  I 
uties  before  they  voted  for  the  abolition  of  the  punish mer 
death,  they  might  have  hesitated  in  their  course.  Crimef 
crease  in  fearful  proportion.  In  1876  the  homicides  compl 
and  attempted  were  3,530;  in  the  first  nine  months  of  : 
they  were  3,074,  with  the  probability  of  surpassing  by  30C 
number  of  last  year.  The  first  part  of  the  report  exhibits 
number  of  the  greater  crimes  committed  in  the  kingdom  in 
year  1876,  and  here  is  the  summary  of  them 1,949  cons 
mated  homicides,  1,581  attempted  homicides,  6,288  ser 
woundings,  68  highway  robberies  with  homicide,  2,231 
beries  with  other  violence,  657  extortions,  29,933  qualified 
beries.  This  is  rather  a  formidable  list  of  crime  for  one  3 
The  country  in  which  so  many  murders  and  killings  take  1 
is  certainly  the  last,  one  would  imagine,  which  would  abai 
the  punishment  of  death. 


The  chief  crimes  committed  in  the  kingdom  from  the  1 
January  to  the  30th  of  September  of  last  year  were 1 
homicides  consummated,  1,162  homicides  attempted,  4 
grave  woundings,  56  highway  robberies  with  homicides,  1 
highway  robberies  with  other  violence,  263  attempted  high 
robberies,  12  extortions  with  sequestration  of  the  persoi 
extortions  with  other  violence,  34  attempted  extortions 
rapines  consummated,  38  attempted,  25,174  qualified  and 
stimulated  robberies,  and  1,766  attempted.  The  arrests 
complished  from  the  first  of  January  to  the  30th  of  Septen 
1877,  were  25,963.  During  the  same  period  seven  place 
the  fabrication  of  false  bank-notes  were  discovered,  46  sec 
trations  of  large  quantities  of  notes  were  made,  27  fa^sil 
and  176  passers  of  false  notes,  were  taken  in  the  act  <$  y 
them.  It  is  not  to  be  wondered  at  that  deputies  sin 
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